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Bonds  for 
Investment 


A  basic  requirement 
oF  any  Investment 
policy  is  that  a  sub- 
substantial  proper- ^ 
tion_of  high  grade 
bonds  should  be 
held.  Investment 
suggestions  will  be 
sent  upon  request. 

Address  our  nearest 
office. 
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At  the  Lookout 


BUSINESS  HOLDING 
WELL  IN  FACE  OF 
OUTSIDE  EVENTS 

Hitler  Disturbance  Affects 
Wheat — U.  S.  Reaction  > 
More  Pronounced 


CONFIDENCE  AT  C.  OF  C. 


BANK  STOCKS  HIT 
BY  OUTLOOK  FOR 
A  CENTRAL  BODY 

Authorities  See  Little  Danger  of 
Interference  in  Operations, 
However 


NOTE  ISSUES  FACTOR 


loronto  Bureau  The  Financial  Time*. 

Toronto.  —  Recent  weakness  In 
Canadian  bank  shares  Is  attributed 
ill  part  to  uneasiness  In  some  quar- 
lers  as  to  the  effect  on  operations 
of  the  banks  of  the  formation  of  a 
Central  Bank  in  this  country.  Tlie 
intimation  made  by  Premier  Bennett 
tliat  be  favored  creation  of  a  C'en- 
irnl  Bank  has  re.sulted  in  somo  con¬ 
siderable  speculation  as  to  its  impli- 
rctions. 

One  of  tbe  questions  before  the 
commission  investigating  banking  af¬ 
fairs  in  Canada  is  whether  a  Central 
Bank  would  fill  a  useful  place  in  the 
banking  system,  and  the  Commis¬ 
sion's  report  In  this  connection  is 
being  awaited  with  interest-  The 
question  has  been  raised  locally  whe- 
rlior  Mr.  Bennett’s  comment  may  not 
i>c  a  forecast  of  what  the  Commls- 
.s:on  will  voice.  Mr.  Bennett’s  cx- 
tiressed  attitude  on  the  matter  roused 
particular  questionings  here,  in  view 
of  the  avowed  unanimous  opposition 
'o  a  Central  Bank  taken  by  execu- 
lives  of  chartered  banks  in  their  ad¬ 
dresses  at  the  last  annual  meetings 
ni  shareholders.  It  is  believed,  how¬ 
ever.  that  the  nature  and  functions 
of  (he  Central  Bank  Mr.  Bennett  has 
111  mind  will  not  affect  adversely  the 
operations  of  the  chartered  banks. 

The  Financial  Times  is  advised 
from  what  may  be  considered  a  well- 
informed  source  that  creation  of  a 
I'cntral  Bunk  would  In  no  way  af¬ 
fect  the  existing  rights  of  the  pri¬ 
vately  controlled  banks  to  issue  their 
own  bank  notes.  The  question  of 
note  issue  is  regarded  as  the  most 
vital.  If  a  Central  Bank  were  given 
exclusive  powers  of  note  issue,  it  is 
stated,  the  banks  would  lose  an  im¬ 
portant  source  of  revenue.  It  has 
been  submitted  that  apprehen.sion 
that  legislation  in  connection  with 
the  creation  of  a  Central  Bank  might 
be  radical  has  induced  some  selling 
of  bank  shares,  but  that  such  un- 
ea.sincss  is  unfounded.  * 

Financial  authorities  express  the 
view  that  Mr.  Bennett’s  reasons  for 
i  stablishing  a  Central  Bank  may  be 
lakcn  pretty  much  at  their  face  val¬ 
ue,  and  that  its  main  function  would 
be  to  facilitate  international  ‘and 
particularly  inter-Empire  trade  set¬ 
tlements.  It  is  considered  possible 
also  that  a  Central  Bank,  in  which 
ihe  authority  of  the  Administration 
would  be  felt,  could  readily  exercise 
an  influence  in  tbe  event  of  danger¬ 
ous  inflation  periods  in  the  com¬ 
modity  and  financial  markets. 

In  the  matter  of  loans  to  indivi¬ 
duals,  corporations  and  laxing-bodics, 
it  is  held,  such  functions  would  be 
(Continued  on  Page  4) 


Industrial  and  Financial  Leaders 
Report  Real  Recovery  in 
Urging  Less  Interference  By 
Governments 

’^T'ITE  week  has  seen  developments 

J  m  Europe  of  a  disturbing  char- 
acier,  hut  it  becomes  evident  that 
foa  rs  of  war  in  the  early  future  have 
b.-oii  e.xaggcrafed  by  Germany’s  in- 
jdi  finite  attitude  in  withdrawing  from 
the  Geneva  Conference.  Wheat  and 
other  commodity  markets  registered 
flucluations  as  a  reflection  of  these 
■  tlevclopments.  A  more  depressing 
outside  Influence,  however,  has  been 
the  Indications  of  growing  difficul 
jties  in  the  path  of  recovery  in  the; 
United  States.  I’rcsideut  Roosevelt  , 
itppcar.s  to  have  postponed  aclion  oB  | 
dollar  stabilization  i)u  the  one  hand 
or  further  Inflation  on  the  other,  and 
in  the  meantime  through  investiga¬ 
tions  and  further  stops  under  the 
N’RA  has  indicated  a  determination 
to  make  business  profits  share  to  a 
greater  extent  the  burdens  of  his 
program.  Wall  Street  has  sensed 
this  attitude  with  a  wide  liquidating 
movement  as  prospects  for  maintain¬ 
ed  or  increased  dividends  arc  dissi¬ 
pated.  Strikes,  too,  the  aftermath 
of  NR.\  codes,  arc  interfering  with 
industrial  production,  and  it  has 
been  estimated  that  there  arc  now 
as  many  men  on  strike  as  have  been 
rc-omployed  under  the  NRA. 

Canadian  Conditions 
Generally  Favorable. 

Wliilc  business  conditions  in  Can¬ 
ada  have  recently  become  somewhat 
spotty  and  the  trend  of  the  recovery 
is  less  definite,  latest  reports  still 
indicate  a  somewhat  better  than 
seasonal  Increase  in  domestic  trade 
and  generally  well  sustained  indus¬ 
trial  activity  with  further  improve¬ 
ment  in  the  export  tnide  position, 
while  the  substantial  over-subscrip¬ 
tion  of  the  Dominion  loan  did  much 
to  maintain  and  further  restore 
public  confidence.  Some  of  the  fac¬ 
tors  entering  into  the  economic  pic¬ 
ture,  however,  like  common  stock 
prices  and  commodity  prices,  have 
more  recently  been  unfavorable,  and 
tl>e  pulp  and  paper  Industry  shows 
some  decline  in  operations  although 
(he  scale  of  activity  is  greatly  in 
excess  of  last  year.  Building  activi¬ 
ties  continue  at  a  low  level.  I 

Chamber  of  Commerce 
On  Business  Situation. 


The  Power  Industry  Comes  Back 

The  recovery  In  Canadian  industrial  conditions  in  recent  months 
has  had  a  remarkable  effect  on  the  ('anadian  power  industry  With 
Increased  demands  for  electricity  in  the  manufacturing  industries, 
from  the  mines  and  to  some  extent  by  domestic  users,  production  has 
Increased  until  there  are  now  prospects,  according  to  the  Dominion 
Water  Power  and  Hydromctric  Bureau  that  the  showing  for  tlic  year 
will  not  be  far  short  of  1930,  the  highest  year  on  record.  Production 
In  July  and  August  was  higher  than  has  been  recorded  In  the  cor- 
re.spondlng  months  in  any  previous  year. 

This  would  seem  to  offer  a  very  effective  reply  to  the  fears  of 
serious  overproduction  in  the  power  industi-j-.  There  are  Indications 
that  where  power  can  be  created  at  a  relatively  low  price,  consump¬ 
tion  will  be  encouraged,  cither  by  new  inventions  or  by  the  develop¬ 
ment  of  industries  made  possible  through  the  consumption  of  elec¬ 
tricity  on  a  large  scale. 

And  what  has  been  said  of  electricity  Is  true  In  a  measure  of  gas. 
Despite  competitors,  this  industry  has  continued  to  expand,  and 
although  retarded  by  the  depression,  latest  figures  of  output  indicate 
an  Increase  as  compared  with  the  corresponding  period  last  year. 

Altogether.  Canadian  public  utilities  la  both  the  electricity  and 
gas  fields  are  weathering  the  depression  In  an  impressive  way,  and 
the  extent  of  the  recovery  already  recorded  augtirs  well  for  the 
future. 


SHAWINIGAN  HEAD  IBOWATER  MILLS 
EXPRESSES  VIEW  I  SUBMIT  PLAN  TO 
ON  POWER  FUTURE  PRICE  TRUSTEE 


Present  Over-Production 
Quebec  Charged  to 
Depression 


PLANS  FOR  EXPANSION 


Shawinigan  to  Increase  Devel¬ 
opment  Against  Future  Needs 
— Elxport  Would  Take  Care 
of  Situation 


Leading  Industrialists  Take 
Exception  To  Celanese  Plan 

In  Letter  to  The  Financial  Times  Charge  Usurpation  of 
Preferred  Shareholders’  Rights  and 
Evasion  of  Guarantees 


Apart  from  the  recovery  of  the 
power  Industry  as  a  whole,  as  In¬ 
dicated  by  statistics  In  this  Issue 
devoted  particularly  to  the  affairs 
of  public  utilities 
most  satisfactory 


Preferred  Claims  in  Full  and  i 
$250,000  Cash  to  Ordin¬ 
ary  Creditors  j 

MAY  BUY  PREFERRED 


Shareholders  Given  Privilege  ofj 
Subscribing  For  New  Share- 1 
Debenture  Unitfr— Good  Deal 
For  Bonds 


The  payment  In  full  of  preferred 
creditors’  claims,  settlement  of  or-  1 
dinary  creditors’  claims— amounting  ■ 
to  over  $1,000,000 — by  a  cash  pay- 1 
corporations,  a  iment  of  $2.50,000,  with  the  privilege  | 
ft-ature  of  the  |  of  acquiring  therewith  new  retleem 


In  regard  to  overproduction,  about 


I  paper  industry,  for  example,  docs 
not  apply  to  power.  In  (he  first 
place,  there  i.s  the  fundamental  dif- 


sitnatlon  in  regard  to  the  Provinre  of 
Quebec  is  the  recently  announced 
program  of  fbo  Shawinigan  Water 
and  Power  Company  for  the  comple- 
tien  Ilf  the  plan  at  Rapide  Blanc  in 
order  to  make  .available  as  early  as 
possible  a  substantial  additional 
amount  of  eleetrieity.  In  an  inter¬ 
view  with  The  Financial  Times  this 
week,  .liilian  C.  Fmitli,  jiresident,  dis- 
eiifrsed  the  company's  plans  and  the 
power  situation  in  general  to  which 

(.'riticism  of  the  proposed  plan  for  fbo  liquidation  of  arrears  of  di\i-j*^*'>'  related, 
dends  on  the  preferred  stock  of  Canadian  Celanese.  l.iii,  eontiiuies  to  be  reg-ard  to  oa 

expressed  from  many  quarters.  A  letter  received  b>  Tlie  Financial  'Pime.s  "  there  has  been  considerable 
from  the  president  of  one  of  the  leading  industrial  organi/.ations  in  Canada 
—a  Company  which  has  itself  a  past  record  of  scrupulous  consideratiou 
for  the  rights  of  preferred  shareholders — charges  that  ilic  suggested  plan 
for  liquidation  of  Celanese  preferred  arrears  is  a  din'i.l  evasion  of  the 
terms  on  which  the  preferred  stock  was  offered  to  tlic  investing  imblic. 

On  these  grounds,  the  correspondent  believes,  (ho  idan  is  not  entitled  to 
the  support  of  the  majority  of  .shareholders. 

Criticism  of  the  proposed  plan  is  also  forthcoming  from  .a  former  high  tcreiicc  tliat  a  nianufactured  jiroduct  ‘ 
official  of  the  Canadian  Facific  Railway  and  vice-president  of  one  of  tluC^*'*’  tisually  he  tran.sportcd  to  mar 
leading  industrial  organizations  in  the  Dominion,  vv!i(>,  after  a  survey  of  keis  in  all  parts  of  (he  world  and 
the  plan,  reaches  the  coni  lusion  that  preferred  shareholdi  r.s  are  being  '  I’^’n'cs  are.  therefore,  on  a  keenly  ; 
discriminated  against  to  the  advantage  of  common  .sliarcholders  and  calls  |  i'  <*  basis,  .‘to  far  a.s  jiowcr 

for  organized  opposition  (o  the  proposals  among  larger  holders  of  fhe  c'’ F’tiusmission  is  feasible 

'to  a  liniiicd  extent  only,  and,  there-  ' 

The  letters  arc  reprodm-cd  herewith,  the  first  from  the  company  presi- |  f'U’e.  tin*  .‘tliawinigan  Company,  in 
dent,  who  wrote  confidcnl iailv.  and  the  second  from  IT.  H.  ^’au.ghan,  c,]0.  1  making  plans  for  increased  output,  is  | 
-  it - — -  - - ]ronccin‘<l  iirim.i l  ily  witli  taking  care  i 

The  Plditor,  DADCD  MIT  I  C  DI  AM  •»  U’C  extensive 

The  Financial  Times.  rArrK  JYllLrN  PL  All  :  '"Idch  it  .serves. 

Montreal.  *  miUUU  L  tiTIll  reference  to  the  broad  record  i 

lip  1  llir  lUAAD  AflTC  power  eonsumed  in  Canada.  Mr.  i 
IiIjA  Y  1  iViJlllJ  Lulu  ''^'’Uth  jioints  out  that  tiiere  would  he  ; 

W  V  problem  of  over-production  were' 

—  — — -  i.  it  not  for  tlie  falling  off  in  demand  , 

Resumption  of  Woods  Opera-  can.sod  by  the  world-wide  depression, 
tions  on  Active  Scale  Results  alway.s  necessary,  he  empha  ! 

sized,  to  plan  production  in  advance 
^  ^  !  t'’  'ake  care  of  that  steadily  Increas- 

,  ,  ’  .  .  ,  ing  consumption  vvhicli  evidently  was 

Increa.'.ed  proilucuou  in  llie  pul)i  !,,niy  temporarily  clicckcd  by  eondi- 
.•iiid  paper  industry  -  ro'  ■Ijt.y  in  (lie  ^ lions  wliich  were  the  aftermath  of 
ncw.spriiit  mills  —  is  hiy’x  v  lected  l<iie  w.ac.  tn  the  case  of  Shawinigan. 
m  jilans  for  a  rcsuntptioii  of  woods 
operations  on  an  active  scale  during 
the  coming  season  by  many  of  the 
big  I'perators. 

Con.solidated  Paper,  wliicli  has 

■'  ■’  ’  -  '  itif.  point 


able  preferred  stock  at  a  price  of 
$1.25  a  share;:  and  the,  granting  of 
rights  to  existing  preferred  and  com¬ 
mon  shareholders  for  the  purchase 
of  new  share-debenture  units;  these 
are  the  principal  features,  together 
with  the  offer  made  to  bondholders, 
already  outlined,  of  the  proposals 
submitted  to  the  lion.  Gordon  W. 
Scott,  trustee-in  bankruptcy  for  Price 
!  Bros  &  Co.  Dtd..  by  Bowater’s  Paper 
I  Mills  l.td.,  following  the  recent 
.agreement  completed  betw’ecn  the 
'  latter  an<l  the  bondholders’  protcc- 
i  (ive  eoinmitfee  of  Price  Bros. 


Dominion  of  Canada 

!  ^^2%  Bonds 

Maturing  Nov.  1,  1958 
I  (cum  talons) 

.  Price;  100.50 

to  yield 4.47% 

"Invest  in  Canada. 

Her  welfare  is  Your  Otvn  " 

M'LEOD.'VbUNG. 

Weir&Cq 

UMITEO 

Aldred  Building,  Montreal  ! 

Telephone:  Harbour  £S76  i 

Toronto  Ottawa  London  Hamilton  ! 


lori.'ie  talk,  encouraged  no  doubt  by  i  U  understood  that  the  following 
enndiiions  in  some  of  the  maniifac-  general  lines  of  the  pmpos- 

tuiiiig  industries,  Mr.  Smith  explains  uls  piif  forward  by  Bowatcr  s  Paper 
that  what  is  (rue  of  the  pulp  and  '  stills.  Lirniicd : 


A  new  company  will  be  Incorpor¬ 
ated  which  will  take  over  suhstan- 
flally  all  Ihe  as.sets  of  Price  Brothers 
R-  f'ompany.  limited,  and  provision 
ha.s  been  made  for  the  investment  of 
$5,000,000  of  new  money  in  the  new 
company. 

Bondholders  of  the  old  ronipany 
who  participate  in  the  plan  will  re¬ 
ceive  new  bonds  of  a  princiiiai 
(Continued  on.  Page  1) 


B.A.  OIL  CO.  NOW 
USING  ITS  OWN 
CRUDE  SUPPLIES 

Represents  Material  Saving;  in 
Operations — 400,000  Bar¬ 
rels  More  This  Year 

STRONG  POSITION 


Sir: — 

I  have  read  wiili  inierest.  some  of 
the  comments  wliicli  have  appeared 
from  lime  to  time,  in  your  valued 
publication,  in  respect  to  the  all  too 
common  practice  of  sacrificing  (he 
interests  of  the  Preferred  sharehold¬ 
ers.  for  the  benefit  of  the  Coniiiion 
stock. 

A  particular  instance  of  this  kind, 
appears  In  a  circular  recently  issued 
by  the  Canadian  Celanese  Limited, 
wherein  it  i.s  proposed  to  deprive  ilic 
Preferred  shareholders  of  their  cum¬ 
ulative  dividends,  amounting  to  some 
$28.75  per  share,  by  makin.g  a  pav- 
ment  of  $1.62  in  cash,  and  one-half 
share  of  no  par  value  Common  stoi  k. 


At  the  time  these  shares  werc;^*'^^  drawing  for 
offered  for  public  subscription,  it ‘big  wood-piles, 

I  was  on  the  following  expressed  terms  plannin 
;and  conditions: 

’Hie  improvement  in  domestic  con-  j  “7%  Cumulative  from  Isi,  April, 
ditions  was  recorded  at  the  annual  1 1926.  and  in  addition  is  entith'd  to 
meeting  of  the  Canadian  Chamber  I  receive  a  oumulalive  participating 
of  Commerce  by  many  of  the  speak-  Idividend  equal  to  10%  of  the  profits 
ers,  while  there  was  evidence  of  'available  for  distribution,  remaining 
greater  confidence  in  regard  to  fu-  jaftcr  payment  of  tlic  7%  cumulative 

loss 


sonic  tune  on  us 


he  added,  the  company  would  pro- 
hahlj-  he  facing  a  power  shortage  at 
tlic  pro.sent  time  if  the  pulp  ami  pa¬ 
per  industry  alone  xvere  consuming 
on  the  liasis  of  a  pre-war  percentage 
has  1*’*^  present  mill  capacity. 

•Mr.  Smith  also  makes 


Toronto  Bureau  The  Financial  li' 
Toronto.  —  British  Aincrn-in  liii 
Co.  (his  year  will  impori  fi>r  i-iui 
sumption  lOe.ootl  Itarri-Is  in"ic 
cnulo  oil  than  it.  did  in  PCJ,  rii'- 
I'inancial  Tinics  i.s  advised  anihori- 
tatively. 

At-  tlie  present  time  f.lio  conipany 
is  using  cnido  from  source.s  con¬ 
trolled  by  the  coinpant  exclusively. 
In  this  way  it  is  benefitting.  since 
certain  profits  formerly  acerniug  Itt 
other  producers,  are  now  lieing  re- 
!  tained  by  the  company,  because  it 
has  cstablislicd  a  self-contained 

_  organization. 

F»  .  Ml  '  D _ _  »/!_..  I’artly  due  to  eronomles  and 

But  Macmillan  Report  May  Notj  p^ruy  improved  position  in 

'  the  industrv,  British  .Xmerienn  Oil 
'  Co.  has  eiUoyed  highly  satisfactory 
.  opernting  results  tliis  year,  notwith 


CENTRAL  BANK  IN 
SOME  FORM  TO 
BE  RECOMMENDED! 


Be  Unanimous  On 
Details 


ture  prospects.  The  Chamber  will 
persist  in  its  campaign  for  economy 
in  public  finance  and  balanced  bud¬ 
gets  as  a  basis  for  attracting  capital 
and  encouraging  private  initiative; 
it  urges  tliat  governments  remove 
e.xisting  obstacles  to  trade  develop¬ 
ment  and  refrain  from  unnecessary 
and  onerous  regulations  of  business. 

'riiere  was  definite  and  tangible 
evidence  of  business  betterment  ac¬ 
cording  to  G.  F.  Towers,  assistant  to 
the  general  manager  of  The  Royal 
Bank  of  Canada.  Mr.  Towers,  whose 
address  Is  reprinted  in  full  in  this 
issue,  emphasized  the  improvement 
in  profit  and  loss  accounts:  the 
mimthly  statements  were  really 
amazing  as  to  the  remarkable  change 
in  the  results  being  obtained  by  a 
number  of  Canadian  companies.  He 
prophesied  satisfactory  business  in 
Canada  during  the  course  of  the  next 
few  years. 

Speaking  for  Canadian  manufac¬ 
turers,  J.  H.  Webb,  first  vice-presi¬ 
dent  of  the  C.  M.  A.  cited  recently 
(Continued  on  Page  2) 


Chamber  of  Commerce 

Page  6  of  this  issue  is  de¬ 
voted  to  the  proceedings  of  the 
annual  meeting  of  the  Cana¬ 
dian  Chamber  of  Commerce  at 
Ottawa. 


dividend,  and  provision  for  any 
carried  forward  from  any  previous 
period.  No  dividend  shall  he  paid  on 
any  other  sliarcs  of  Ihe  eapital  stock, 
until  all  accrued  and  unpaid  partici¬ 
pating  dividends  arc  paid." 

No  dividends  appear  to  have  been 
paid  on  these  sliarcs.  from  the  1st 
April  1926,  until  December  3tst. 
1930,  when  they  paid  per  share. 

Since  this  date,  dividends  have  been 
paid  from  time  to  time,  arrears  ai 
the  moment  bcin.g  $27.75  per  share. 

Presumably  in  this,  like  in  several 
other  similar  c,ases,  Common  shares 
were  issued  for  other  considerations 
than  cash. 

Records  of  this  Company  show  that 
the  profits  earned,  since  its  incep¬ 
tion,  arc  entirely  insufficient  to  take 
care  of  the  dividends  on  both  I’rc- 
(Continued  on  Page  3) 


(Iial  the  power  industry  is  unique  in 
Tinderstood  to  lower  prices  made  po.ssililc 

siilistanlial  cut  tills  'v  in- I  iiu  ougli  generation  on  a  liig  scale, 
ter,  vvliilc  otlier  eoniiianies  vvill  in- | encourage  increased  l  oiisuniption. 
cre.ase  llioir  woods  oiierations  irij'piijg  was  true  not  only  of  elieinica] 
Quebec.  iiiptiiiiurgical  industries,  in  tlie 

In  New  Brunsvvick  a  heavy  wood  Idevolopinent  of  wliicli  the  Itesearcli 
out  is  also  looked  for  witli  I 'lascr  ! do|iartmcnt  of  tlic  conipany  has  iilay- 
Companies.  Batluir.st.  and  other  pulp  jCd  an  important  part,  luit  it  also  a))- 
coiiipanies  ('njoviii.g  more  active  oji-  jilied  in  the  marketing  of  secondary 
orations.  ,\noiIier  straw  in  the  wind  i  power  used  in  the  creation  of  steam 
in  tills  connection  is  liie  aiinounee-  jand  for  oilier  purposes  in  whieli  | 
menttiiat  .\hitihi  will  make  big  pur- 1  eonueetioii,  also,  the  eoniiiany’s  Re-. 


if  piilpwood  ill  .Maniioiia, 
cvidfiiily  witli  the  inlentioii  of  re¬ 
suming  Oiierations  at  tlic  Pino  I’alls 
mill. 


search  department  has  iieoii  doing 
most  valuable  work. 

In  addition,  there  is,  .Mr.  Smith 
(Continued  on  Page  t) 


Agitation  for  Gasoline  Inquiry 

Shows  Weakness  of  Present  Law 


Attractive  Income 
Adequate  Security 

With  the  world-wide  tendency  toward? 
lower  money  rates,  the  present  is  an  oppor¬ 
tune  time  to  acquire  Provincial  Government 
Bond.s,  which  may  currently  be  purchased 
at  prices  to  yield  an  interest  return  of  from 
1.50%  to  5.75%. 

We  Invite  Enquiries 

Nesbitt,  Thomson 

and  Company  Limited 
.355  St.  .Tames  Street  West,  Montreal 
Branches  in  all  the  principal  cities  of  Canada 


BETTER  RESULTS 
FOR  UNITED  FUEL 

Improvement  Shown  Both  In 
Business  and  Costs — Exchange 
A  Factor 

Toronto  Bureau  The  Financial  Timea. 

Toronto.  -Operations  of  i  lie  com¬ 
panies  controlled  by  l  nit<>d  I  itcl 
Investments.  Ltd.,  tiavo  oeeii  car¬ 
ried  on  under  more  f:ivi>rable  lon- 
ditions  during  the  curietit  year  to 
date.  Officials  h:uo  repvirted  ;ni- 
provement  in  most  departments  and 
in  the  cost  factor.  laasnnich  .i.^  ail 
the  coal  required  ior  *he  gns  and 
coke  works  liail  lo  Im’  imported  from 
tho  United  Stages,  the  recovery  in 
the  Canadian  dollar  from  o  dis¬ 
count  of  as  much  as  18%  to  close 
to  liar  has  broii.giM  about  an  impor¬ 
tant  saving  in  expenses,  which  will 
be  reflected  in  earnings  resiilt.s  for 
the  current  year. 

Other  products  than  gas  arc  in¬ 
cluded  in  the  output  of  the  com¬ 
pany.  Tlio  market  for  sulphate  of 
ammonia,  tar.  benzol  and  coke  was 
more  competitive,  depending  more 
or  less  on  outside  conditions. 
Hence,  pronounced  improvement  hi 
operating  results  from  these  sour¬ 
ces  can  conic  with  the  recovery  in 
general  economic  conditions.  Such 
improvement  is  expected  to  become 
pronounced  as  the  recovery  pro¬ 
ceeds.  An  interesting  development 
in  (he  company’s  business  vva.s  the 
adaptation  of  use  of  coke,  for  m-jl' 
ing  steel  now  being  practiced 
Hamilton. 


l  oronto  Bureau  Th 

'I’oroiito.  .Another  investi.gatiou  j 
as  to  vvlietlii'r  a  combine  is  oi)ciat-| 
ing  in  tlie  oil  products  disfributin.g  | 
indu.'''iry  in  t'aiiada  has  been  an- j 
thorized.  almost  on  the  heels  of  a  ! 
pridongod  and  costly  jirohc  iniotlu'l 
.gasoline  industry.  'J'liis  time  tlie  i 
probe  i.s  at  tlic  instigation  of  <i  ! 


s  FiNancial  Timet. 

It  lias  been  submitted  tliai  an  of- 
ti'dal  prolie  into  an  alleged  com¬ 
bine  should  be  liased  on  tlie  merits 
Ilf  tile  ease.  If  it  is  obvious  fo  the 
Ottawa  authorities  that  an  advance 
in  prices  of  a  commodity  is  attriti- 
utablc  to  developments,  outside  tlie 
powers  of  a  Canadian  industry  to 
control,  an  investigation  sliould  he 


group  in  AVind.sor.  members  of  j  denied,  regardless  of  any  appli- 
whicli  have  lieen  distinguished  lor' 
llieir  radical  views  as  regards  capi¬ 
talism  of  any  sort. 

HxcciUivcs  of  tlic  industry  ex¬ 
plain  that  they  do  lud  mind  so  imicli 
tlio  worry  and  onerous  detailed 
work  involved  in  an  investigation, 
nor  an  investigation  itself,  but  tlicy 
do  regard  legislation  at  Ottawa, 
wliicli.  apparently  makes  a  protie 
necessary,  wiun  six  iiersons  make 
application  for  it.  an  injustice  to 
any  industry.  Uliai.  it  is  argued, 
is  to  stop  having  a  prolic  every  lit¬ 
tle  while,  into  every  industry,  when 
any  man.  wliatcxcr  liis  motives,  can 
find  five  otlier  men  to  subscribe  to 
iiis  views? 


cations  that  have  been  made. 

Tlio  group  at  Windsor,  wiiicli 
v.ore  instrumental  in  bringing  on 
file  now  probe,  allege  a  combine  as 
responsible  for  tlie  price  advances 
in  oil  products  that  have  taken 
place.  A  casual  review  of  tlio  crude 
oil  and  gasoline  imirkcts  in  the 
United  States  in  tlie  past  few 
weeks,  it  is  stated,  would  serve  to 
explain  the  advances  tliat  liavo  tak¬ 
en  idace  in  Canada.  'I’lio  market  iias 
advanceil  sharply  tliere,  under  the 
.\R.\.  Not  only  de.es  ttie  price  in  the 
United  States,  from  wliicli  wc  Imy 
most  of  our  oil  and  gasoline,  deter- 
miiio  prices  iiere,  liut  for  most 
otlier  countries  as  well. 


CENTRAL  BANK  WAS  “IN  THE  BAG". 

It  would  appoar  trom  atatcnirnts 
made  hy  Premier  Bennett  in  the  West 
that  a  central  bank  for  Canada  having: 
been  decided  upon  at  the  London 
Economic  Conference,  the  M.^cmillan 
I  Royal  Commission  was  not  re.-illy 
'  considering  wliotlier  a  central  h.rnlc 
should  be  established  but  only  wtiat 
form  such  an  institution  should  take. 

Ottawa  Bureau  The  Financial  Times 

Ottawa.-- I’ulilieation  of  flic  .Mac- 
niilhiii  commission's  report  on 
liankiiig  finance  is  expected  here, 
following  I’rcinier  Bennett's  return 
fiom  Calgary, 

Tlic  Prime  Minister  will  lie  iiack 
Ml  the  capital  at  tlie  iioginning  of 
next  week.  It  is  believed  liiai  tic 
ri'iiort,  which  was  placed  in  tin 
government's  liaiids  shortly  tieto  r 
Ills  departure  two  weeks  ago.  will 
tlicn  he  considered  in  cabinet.  I’liii- 
iication  will  follow,  it  is  eonsiii- 
cred. 

Wliile  there  has  been  no  official 
intimation  of  the  ronlents  of  tiic 
report,  the  Capital  is  of  tiic  opiii 
ion  (hat  a  central  monetary  aiillio:- 
ity  is  recommended.  As  fo  the  fmin 
which  this  authority  should  take, 
the  commission  i.s  rumored  to  licdi 
vided.  Lord  Macmillan.  Sir  Cliarl's 
.Addis  and  Premier  Brownlee  arc 
said  to  have  urged  a  central  iiaiik 
while  Sir  ThO'inas  White  and  Iteau- 
dry  I.eman,  the  other  two  eominis- 
sioners,  are  reported  to  have  favor¬ 
ed  the  administrative  couneil  pro¬ 
posed  h.v  the  bankers  who  aiipear- 
ed  lieforc  the  commission. 

Other  recommendations  in  Hie  re¬ 
port  cover  provincial  and  federal 
financing,  a  number  of  reforms  be¬ 
ing  suggested. 


standing  adverse  condition^  that 
liave  prevailed  in  the  industry  as  a 
whole. 

.Annoimcenicnt  was  recently  made 
of  tlie,  entry  of  tho  eomp.iii.v  into 
tlio  refining  fbdd  in  West'rn  Can 
ada  tliroiigli  its  pnrcliase  "f  Sicr 
ling  Oil  Refineries,  Ltd,,  moperi.v 
in  Mon.sn  .law. 

Bank  loans  of  the  eonniaii' .  «  hicb 
were  sliowti  in  ilie  bi -i  balance 
sheet  at  a  figure  of  $:!.qcii.iiriij,  h.ue. 
it  i.s  understood,  lieeii  i  iIiiitiI  bi 
over  $1,000.0110  so  tar  llii:  yc.i’ 
I-ast  year  sliareliobli  :  .s  aiiil' 

(tin  issue  of  an  aildltiona! 
ooO  of  debentures,  lo  be  .■leld 
later  date  for  tile  jiiiriio 
dating  tlio  then  siibstaniial 
loans  contraeteil  as  a  rcsiili  uf  pre¬ 
vious  extensioii.s  and  acquit  iuoii.' 
H  is  stated  semi-orticiallj’  ti.i'  ibe 
extent  to  wliicli  tlic  conipili.i  iiac 
licon  aide  to  liquidate  iiiclr  li.iiik 
loans  from  current  carning.s  in  ilie 
pa;q  two  years  lias  obviated  I  he 
iircos.sity  of  issuing  tlic  addltiimal 
debentures. 


'ri/(  d 


liillli- 
Via  It- 


Nature  Helping 
In  Solution  of 
Wheat  Problem 


BIG  3RD  QUARTER 
FOR  INTER.  NICKEL 

September  Exports  Show  Gains 
in  Business  Maintained 
During  Period 


Fxport  figures  for  the  inontli  of 
September  show  that  International 


Nirkel  fiiiisliod  up  its  tliird  quarter  |  dtpoiopment.^ 


Ott.iwa  Bure.iii  The  Financial  Timea 

Ottawa.-— .\Iotlier  .Nature  seems  li’ 
liavc  stepped  in  to  lielp  the  states¬ 
men  ulio  in  1/c.ndoii  a  few  months 
ago  drafted  Hie  famous  agreement 
to  curtail  wlieat  production.  The 
19:;;’.  crop  in  Hie  four  loading  ex- 
IHirimg  countries— Canada.  Hio  Uni¬ 
ted  States.  .Australia,  and  the  .\r- 
gciuiiia— will  tie  Hie  lowest  since 
1920.  If  will  lota!  1,158  million 
Im.stnis  or  47 1  million  iMisliels  less 
Ilian  1932. 

Ihiropc.  on  the  otlier  liand,  has 
increased  its  production,  according 
to  the  latest  report  of  the  Domin¬ 
ion  Bureau  of  Statistics.  Kuropean 
production  in  193.3  is  estimated  a' 
1.612  I'lillioti  busliels  compared  with 
1,177  million  bushels  in  1932 

Tlie  large  carryover  at  Hie  stari 
of  the  present  crop  year  will  parliv 
oCfsei  Hie  short  production  Never- 
Hieles.s,  i:\perts  are  avidly  watchiue 


Invest  iii^ — 

nominion  of  Canada  4%  Bonds 

Due  October  ir,th.  1045 

Price:  At  Iho  markel, 
to  yield  about  4.58%. 

In.struouons  may  be  telephoned  or  telegraphed 
at  our  expense. 

Wood,  Gundy  &  Company 

Limited 

liaihcur  (U 


360  Si.  James  Street 
Montreal 


wiiii  fiirtlier  gains  tn  business,  ship¬ 
ments  for  the  last  tnoiUli  of  the 
Mieriod  slmwing  material  gains  over 
j. August  ami  increases  of  from  HOIj')', 

!  to  l.doip;;  over  September  1932. 

I  fotal  evporls  of  nickel  from  Caii- 
:  .id  I  In  September  were  valued  at 
;  32,626,797  as  (  oiii|>ared  with  $2,015,- 
i  163  in  .Vugitst.  and  only  $377,473  in 
ISepteniher  last  year.  Copper  exports 
jalso  sliowed  a  wide  gain  over  Sep- 
jteniher  1932.  and  were  moderatelv 
iatiead  of  tlioso  for  August  this  year, 
j  For  tlio  second  quarter  of  this  year 
I  International  Nickel  reported  net 
learnings  equivalent  lo  10  cents  a 
I  share  on  the  cajdtal  stock,  this  coni- 
i  paring  with  a  net  loss  for  the  first 
I  quarter.  Based  on  Hio  wide  expan- 
!  Sion  in  imsiiiess  during  tlie  third 
'quarter  over  the  preceding  3  months, 
a  further  sutistaniial  gain  in  earn¬ 
ings  for  tlie  (luarter  just  closed  may 
be  looked  for,  estimates  indicating 
between  20  cents  a  share  and  25 
cents  a  share  will  ho  earned 


Index  on  Back  Page. 


in  Hie  .Argentine 
;  wliere  Hiere  is  still  a  possibility  of 
a  partial  crop  failure  with  a  result 
ant  iiurease  in  vvlioat  price.s  b\ 
next  spring. 

ill  Hie,  At  gcnilne.  an  early  drought 
siliiatioii  wliich  tlircniened  lo  rutn 
Hie  crop  was  averted  hy  goc-d  rains 
during  the  pa.st  four  weeks  Now, 
liowover.  Hie  locusts  have  become 
Ilie  lineal,  if  till?  crop  is  not  suf 
ricb  iiily  advanced  lo  withstand  lo¬ 
custs  next  nioutli.  Hie  South  Ameri¬ 
can  iirodiicer  may  be  faced  vfih  an 
acute  situation. 

Dominion  P>ridge  Subsidiary- 

Gets  Halifax  Pier  Contract 

Marilim<  Bureau  The  Ftnaacial  Timee. 

-Anilierst,  N.  S. — It  has  heeii  au- 
nounced  that  the  Robb  Engineering 
'Works,  here,  has  bev-n  aw'urde.l  the 
contract  for  the  structural  steel  for 
tlio  rebuilding  of  Pier  No.  2  nt  Hali¬ 
fax,  whicli  was  severely  daeia.ged 
i  by  fire  recently.  This  will  raeau 
;  night  and  day  work  at  full  capa- 
j  city  for  the  plant  for  a  period  of 
I  sev  eral  weeks. 
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lltad  Ofict;  Montreal 


1/  i/nCteVet  your 
business  extends  in  Canada  .  .  . 
there  is  the  Bank  of  Montreal. 


CnilTUrDlU  TAMA  HA  !  Municipal  Power  Plamt  ~  Utrlkca,  but  electric  power  con- 

Fo.  Mont,e.l  Unlikely  THE  LOOKOUT 

pnwrp  AfTFVITV  -  M.  reached  the  autumn  high,  and  cur- 

rUffCIt  nl/llTll  1  '•^O  water  In-  — _ _  rency  outstanding  expanded  to  meet 

IIAI  nc  IID  IM  ADI? A-  's  un-  (Continued  from  Page  1)  14,828,566  bushels,  compared  with  pHcos.'^tho* gtnerai  coS'm?«Sty°trend 

HULUj  Ui  111  AKtA  ^  «  roleaHcd  statistics  indicative  of  do-  .'4.3^,654  in  the  previous  week  and  was  weak.  Crop  news 

shore  rights  uuuUJ  almost  proveut  finite  economic  recovery  during  re-  in  the  corresponding  i  indicated  weather  all  too  favor- 

.  “7;;:  f  I  j  *•'*'  P'ly  from  municipalizing  the  cent  months.  The  index  of  physical  ■'”*  vrar.  ^  l''nr  Iho  ten  weeks  able. 

Diversified  Character  or  Indus-  oleclric  iwwer  supply  for  street  volume  of  business  had  risen  22  •>.  llio-3,  and  October  _ _ _ 

tries  Cited  as  Chief  Factor  in  lipbtiug,  it  wiis  stated  at  the  exo-  points;  wholesale  prices  had  lecov-  bushels  and  164,-  Business  Stabilizing 

It/Iaini^tminir  Rusiness  eiitive  eoninilttoc  offices  in  Mont-  cred  substanlially;  there  was  an  le.spocfJvely,  were  a^,_j 


[  Municipal  Power  Plaint 

For  Montreal  Unlikely 

The  fact  that  the  city’s  water  In¬ 
take  for  the  aiiucduct  canal  is  un- 


(Contlnuod  from  Page  1) 


of  strikes,  but  electric  power  con- 1 
■  ly  /“bWTfXl  sumption  declined  slightly  ae  Octo- I 

_j  If  If  IV  \  f  I  J  I  t*®*®!*-  •  •  •  Check  transactlone  1 

reached  the  autumn  high,  and  cur-  j 
rency  outstanding  expanded  to  meet  1 
ixfi-»sccc  j.  u  .  j  ...  trade  demands.  .  .  .  Outelde  of  hog 

prices,  the  general  commodity  trend! 


der  lease  from  private  owners  of  , -pleased  statistics  Indicative  of  do-  Hio  previous  week  and  was  weak.  Crop  news”  as  of  October 

shore  rights  \mhiUJ  iilmost  proveul  finite  economic  recovery  during  re-  14 m  the  corresponding  i  indicated  weather  all  too  favor- 


Maintaining  Business 
MAINTENANCE  COSTS  UP 


real.  estimated  inercase  of  246,000  iu  iho 

The  exeeiifivo  Is  not  conicmplat-  ranks  of  employed,  and  foreign 


received  from  the  farnie. 

I.)tirlu.g  fho  week  ending  October 


Business  Stabilizing 
Around  Present  Levels. 

In  Its  weekly  summary  of  the  geu- 


MODERN,  EFFICIENT  BANKING  SERVICE 

....  /J^f  outcome  of  jif>  fears' 

successful  operation  .  .  •  • 


MAINTENANCE  COS  Is  G  ,jp^p|opineiif  of  llie  wafer  trade  was  now  showing  a  very  eon-  ,  ^  Hearanecs  of  wheat  ®ral  business  Bituatlou,  the  Stand- 

. .  siipiily  from  fho  .Kitiedtiel  at  pres-  siderablo*  favorable  balaiiee.  Ixiok-  "•'••‘•M14  bushels  com-  nrd  Stat.isfics  Company,  of  Now  I 

Industrial  activity  has  been  well  jj  j,,  i,.;i,nod,  as  before  this  ing  to  the  future,  Mr.  Webb  euipha- f PievI-  York,  currently  co-mnieiits  as  fol- j 

maintained  in  tlie  area  servctl  ,  nc-  could  lie  done  premission  to  change  |  sized  that  (’unada  was  coming  out  5-,')46,76f*  In  the  cor-  Iowa:  “Htrikes,  liittcr  disagree- 

>saion  with  her  pli.vsical  week  of  1032.  Eleven  mente  in  .several  important  code 


cording  to  a  letter  received  by  pre-  tlio  contract,  and  lake  water  for  mf  the  depression 


ferred  shareholders 


power  purposes  would  have  to  he  |  resources  intact.  Ho  referred  to  our  Montreal  hearings  and  further  perplexing  dlf-  ! 


BANK  OF 
MONTREAI, 


Established  1817 


CHASE  &  SANBORN’S 
COFFEE 

Canada's  favorite  for  half  a  century 
A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HEADOl-TICE;  MONTREAL 

\  (Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 

MANUFACTURERS  AND  DISTRIBUTORS  OF 
Flei.schmaon’s  Bakery  Products  •  Meischmann’s  Yeast  tor  Health 
Magic  Baking  Powder  •  (iilletf's  Lye  •  Royal  ^’east  Cakes 
Chase  &  Sanborn's  'l  ea  and  Coffee 


STEEL  STRI  CTI  RES 

I  '  1  PL.\TE  &  TANK  W  ORK 

CAISSONS,  BAR(;ES 

coMPANv  RAILWAY  &  IIIGHMI  AY  BRIDfiES 
S\MNG  &  BASCULE  SPANS 
COAL  &  ORE  BRIDGES 

Hydraulic  Rejrulatin;:  (rates  and  Operating  Machinerv 
IJftlwks,  Turntables,  Electric  and  Hand  Power  Cranes 
(^ar  Cuttin;:.  (.eiieral  Machine  Work,  Eorginjis 

DOMINION  BRIDGE  CO.MPANY 

LIMITED 

Head  Office  -  Lachine  (Montrem.)  (;)uf 

BHAM  If  OFlTCE<  *M>  SVORRS; 

NfoNTHEAI.  OTTAWA  VtNNTPEC.  VA.NCOfVER 

■AMHERST  TOno.MO  CALGARY 

agencies:  tniioNTON  regina 


GROW  INDUSTRIALLY  WITH  CANADA 

For  confidential  co-operalion  and  data  (gratin)  on  all 
factor?  relating  to  branch  plants,  warehousing,  (Jana<* 
diur?  representation,  etc.,  and  natural  reaourceas 

IFrtfif  to  th4 

Industrial  and  Natural  Resources  Department 

Hanadian  National  Railways 

MAKE  USE  OF  OUR  LIBRARY. 


“  ’  ,  *  I  I’ld.'s  clause  wm.^  invoked  jfcrtilc  lands,  wealth  of  forests,  fisti- 

I  anada  lower  i  ompany  cciAcring  when  the  ctiy,  some  years  ago,  wont  eries,  etc.,  and  facilities  for  indus- 

tlie  third  nmirter  dividend.  The  ,  in  guohec  for  permission  to  utilize  trial  produetlon. 

l.'tter  follows  in  pail;  Ihc  cunal  for  developing  electric  - 

•  Induslrial  activity  has  been  well  P"'ver  and  was  one  of  the  reasons  Trend  of  Trade 

.  ,  \  .  lor  denyin.g  to  the  ctiy  that  right.  r  i-i_ 

maintained  during  the  past  unar- ;  present  the  e.xectifive  Is  study- 1  Continues  Favorable. 

ler.  I'lie  diversified  character  of  thomng  six  alternative  plans  for  re- j  An  increase  of  over  $15,500.00()  in 
many  industries  located  in  company  miowal  of  the  contiact  with  the  local  |  exports  together  with  a  rise  in  im- 

u  rrltorv  has  been  a  factor  of  para- 1  I”’"®'' ®'iPP'.''  i'omp.iny,  and  one  will  ports  of  approximately  $3,700,000  fea- 

•iount  iinpcrtunce  in  keeping  busi- '  selected  and  adopted.  j  tnrod  Canadian  trade  during 'Septem- 

iicss  conditions  at  a  comparatively !  -  her,  according  to  the  monthly  report 

luKl,  level  prp  nAPPfnir  f»Pir  Department  of  National 

"At  Drummondvlllc,  Canadian  Sht  PflSSlKlIlTY  ' 

celanese  continues  to  expand  and  *  VUDIlilLiH  1  amounted  to  $%,084.227.  compared 


IS.612,831  (24.9!>1,!)1!)),  Vancouver  ficulties  in  working  out  manage-  - 

I  6.302,956  03.189.380).  United  States  Rient  polirtcs  under  the  NBA  char-  i 
Porto  4, ,394,000  (5,746,000),  So-rel  3,-  Icrs  already  iu  effect  have  contln-  : 
182,713  (5,621,854),  Cbiirchill  3,707,-  oed  to  disturb  business  confidence  ^ 
<S9|  (2,736,030),  Quebec  1.540,158  during  the  past  week. 

(372,455),  Halifax  18,667  (nil),  Vic-  “Business  activity  in  the  aggro-  | 
toria  nil  (314,628),  Prince  Rupert  sate  has  given  definite  indications  / 
nil  (j!77,813).  Total  36,819,21,5  (53,-  of  stabilizing  around  present  lev-  ! 
650,079).  els.  Elimination  of  the  more  press-  ! 


els.  Elimination  of  the  more  press-  [ 

. ...  _  ....  'PS  of  present  labor  difficulties! 

be  selected  and  adopted.  |  tnrod  Canadian  trade  during  'Septem-  "heat  Shipments  must  bo  effected  in  the  early  fu-  I 

- —  her,  according  to  the  monthly  report  Larger  For  Season.  tiire,  however,  if  recent  better  sen-  : 

nnn  rk/\nnmg*  wmvr  '  issued  by  the  Department  of  National  .  timent  on  the  part  of  busiuestgeu- | 

Spr  PIInNiKII  iXV  I  Revenue.  Total  trade  for  the  month  "heat  and  erally  is  not  to  he  dissipated. 

DLiLi  1  Vl/Dllillill  1  amounted  to  .$96,084,227,  compared  .,,>,.>,.0.  ''cejj  cading  Oc-  "Commodity  prices  have  reflected* 

TvnnttTVm  iwith  $76,690,044  for  September,  1932.  „  bushels  the  continued  absence  of  any  strong 

IlF  ROnin  llrrAlllT  '  months  of  the  nVsn  ivoe  .g" '  ‘l^hipments  of  stimulus,  .such  as  a  formal  state- 

WvlYl/  1/1j1 /sUlil  j  current  fiscal  year,  the  external  j  q-o  previous  week  and  mont  of  monetary  policy  might  be 

ni7  Vllllhl  /^liptr  ni\  j  trade  of  Canada  was  up  by  $10,000,-  ‘’•*‘*'•''^1' to>' iho  f  orresponding  week  expected  to  produce.  Speculnlivc  ^ 
nf  I  Wini  I  II  Y  I  II  0t>0  over  the  corresponding  period  a  your.  Sliipnionts  from  .North  commodities  liavo  ino\ed  ineaiilar- 
*  A  TV  111  Vl  I  1  VV*  year  ago.  Exports  increased  by  America  iiu-rea.scd  tiy  more  than  lialf  ly  lower  during  the  past  forinighi. 

_  more  than  $31,000,000,  and  there  was  u  million  while  elearances  from  the  “Retail  trade  ha.s  coniiniied  to 

Operating  Results  For  1st  Ouar-  “  '"'O'"''”  aniounting  to  ap-  Argentine  and  Australia  show  a  do-  make  favorable  proeress  partly  be- 

*er  Inrli’cafo  Intore.F  proxiiuatcly  $20,000,000.  crease  of  half  a  million  and  seven  cause  of  general  realization  bv 

X  r  inairaie  imprest  Diot  Total  trade  volume  had  a  value  of  hundred  tlioii.sand  respectively.  distributors  that  price.s  to  rnnsuiu- 

Being  ELamed  $465,196,491,  made  up  of  $265,400,829  During  tlic  first  ten  weeks  of  the  ors  could  not  be  marked  up  fully  in 

- -  in  exports  .and  $199,787,662  in  im-  present  crop  year  world  shipments  line  with  present  cosl.s  wiilioui 

NOT  STRONG  IN  CASH  ports.  This  compared  with  a  trade  umoiiii led  to  101  million  bushels  com-  crtuiting  buyer  rcsi.sfancc.  Acccpi- 

_  ■  volume  for  the  corre.sponding  six  I'arcd  with  09  million  for  the  cor-  ance  of  smaller  profit  luargin.s. 

Tnionio  Bureau  The  Financial  Times.  months  of  last  yciir  of  $155,716.01.),  rc.spondiiig  weeks  last  year.  North  therefore,  has  helped  to  nuilniain 

'lortmto  'I'win  (Sty  Rapid  Tran-  comprised  of  $234,075,369  in  exports  .-Viiicrican  shipments  have  amounted  sales  volume. 

lit  Coinn-inVs  -51' s/  in  imports-  to  43  million  compared  with  61  mil-  - 

III)  .111%  s  o,.j,c  btrits  A  ^vilh  the  exception  of  wheat,  ox-  iion  last  year.  Since  August  1  the  Seasonable  Weather 
)ond,^.  due  )0..2,  sold  a.s  low  as  25  ports  of  which  showed  a  slight  re-  Argciitino  ha.s  cleared  25  million  i  Heln«  1 1  S  Rotnll 

liiriaa  the  jiast  week  on  the  New  '  cession  from  .$15,216,529  to  $11.018,.  bti.shols  comimrod  with  8  million  fori  ^  '-'•■3.  ixeiail  1  raae. 

fork  market.  (  anadian  bondholders  818,  every  department  of  Canada's  the  same  weeks  last  vear.  .-Viistra-  'fhe  most  impressive  piekuii  ot  the 


unable  to  fill  its  present  volume  of  | 
hu.siness.  fhey  are  huildim;  addi- 1 
lional  capacity  in  the  boiler  hou.se ; 
and  installing  machinery  to  in- j 
crease  their  present  production 
-o'c.  Impo-rtant  developments  in  ex- 1 
Iiausiou  of  the  company's  business  ’ 
and  products  are  antieijiatod. 

".Vt  .-Vctonvale,  Silk  Industries  of 
Canada.  Limited,  manufacturers  of , 
liroadsilk,  liave  completed  the  in¬ 
stallation  of  new  macliinery  and  are 
actually  oiieiating  at  full  capacity. 

".\t  Granliy,  tlie  Nordic  Hosiery 
Company,  iiiamii'acturor.s  of  full 
fa.-^hloncd  silk  ho.siery  liavc  rciit- 
(d  addiiioiial  .space  in  another  i 


OF  BOND  DEFAULT 


Being  Earned 

NOT  STRONG  IN  CASH 

fnionlo  Bureau  The  Financial  Times, 

'I'oronto.  I'win  (Sty  Rapid  Tran¬ 
sit  ( 'oiiipany’s  Scries  “.-X" 


iiiargiii.s, 

maintain 


I  ,.i  li.,  .  .1  II,  .  .•  I.  .  "  rj  Willi  tlie  exception  of  wncat,  ex-  lion  last  vear.  Since  AiiL-iisf  i  tin 

mg'thcir  opcraiiou.s.''  Vhc  sledfas! ' -5  ;  Ports  of  which  showed  a  slight  ^  Argentine'  has  cleared  25  ^  inillioi 
Rubber  compan.v.  manufacturcr.s  ori''"’"'"  ""  ‘he  .New  from  -$1.;.  -  lh,;..9  "*.$lt..i8.-  bnshols  compared  with  8  million  fo 

Kaisicd  slioc  linings  and  siinilai  !  ^ '  (Diudian  bondholders  ^18.  cvei.v  detiarlmcnt  of  (  anada  s  the  same  weeks  last  year.  .Vustra 


maioruil  have  ul.<o  taken  additional  "'c  (lueslion  as 

floor  space  to  exicml  tlio  scope  o;'l"hetlicr  bond  miercst  will  he  P^'d-  ^'neet  .cMl-  r 

tlicir  ai  tivitics  I  he  amount  outstanding  is  .$17.914,- ;  spKjai.ular. 

"At  Waterloo,  ilie  .Xfack  .Molding  "0"-  "  hicii  with  subsidiary  '-‘'S''®'*- ' 

Company,  iiianufactuier.-:  of  molded  | 'he  total  oiusiaiiding  to  ‘  in,. 

hakelite  produets  is  now  iu  produe- ^  OOu.aOu.  ' "  4  w  d, 

tion.  In  i:i32  profits  available  for  bond  *>.4  r.  while  meat  cxpoits 

"At  St,  Hyaeinthe.  the  Vamaska  ;  interest  was  $1,637,195.  against  in- j  __ 

Garments,  manufacturers  of  ui«  n'.s  tere.u  refiuircmenls  of  .$1,185,279.'  j,  j  i  i.  i 

working  clo-thes,  liavc  leased  space  i'liiis  iniorcsi  i-Iiarges  were  earned  ,  bteady  Improvement  In 
in  the  Ames  Holdt  it  htiilding  to  take  t>.'  a  fair  margin.  i  Eastern  Car  Loadings. 

eare  of  inereasing  business.  licsults  of  operations  in  the  first!  .  i-,,,- 

,,T^  ^  f  '  ■  .  »  .1  •  1  '  cir  loudiiiuh  lor  luo  v.c 

Prosjiucts  for  socurin?:  new  in-  (juaT-rtM*  of  this  year,  however,  'vere  i  ^  ^  -  •u7i(umu<  (1  fo 

dustries  are  excellent  and  negoiia-  disappointing,  net  liefore  cliarges  ini-i-c-i-ic  over 

tions  are  under  way  wifh  tliut  oli- j  Ix  inu  $  1 16. 12u.  comparing  witli  $71P.-  .  '  mi  il  of  1  'I3'i 

jeet  in  view.  I  in, 8  i„  , he  corresponding  period  a  '  pV  fudex  numhe'r  ros;'  (, 

I  he.  imiirovement  that  has  pre-  year  ago.  Tins  figure  was  .$2ii.(i64  ,  .-r,  i;  dcs-.jic  a  dc 

vailed  in  Iiusine.ss  conditions  lias'.-liort  of  interest  rpQuirements  of  i.vniitiir'  .,r  nil'  i-  ir 

hen,  reflected  in  our  merchandise  .$167,084.  merchttn^ 

salc.s  and  it  i.s  encouraging  to  he  flic  first  quarter  of  the  year  it, an  lor  ilic  c. 


lie  question  as  to  ®^PO'’‘  showed  an  increase  for  Man  shipments  liavc  al.so  been  slight-  R®nrral  trade  inovcmeiit.s. 

merest  will  he  paid.  t^omc  of  these  upward  ly  heavier  tlian  last  year.  ithe  United  States  occurred  last  vvt 


surges  were  spectacular.  Exports  World  shiimicnls  of  wheat  have 
of  nickel  soared  700'c  over  the  fig-  averaged  10.1  million  bushels  per 
tires  for  September  a  year  a.go.  week.s  of 


World  shijmicnls  of  wheat  have  '  Dun  and  Bradstreet. 

averaged  10.1  million  bushels  per  i  .seasonable 

week  during  tlie  first  Ion  week.s  of  '"’ealher."  slates  the  agency's  re 


planks  and  lioanis  were  increased  by  |i,p  p„,p  pompared  witli'  9  9  '''e"’-  "brought  reports  from  all  part.s 

;:24'f.  while  meat  exports  rose  by  (im-ing  Torres-  "* 

more  than  27(^7-  ponding  period  in  1932-33  ami  1931-  distribution,  parlicularly  too- 


<'ar  loiJ(iin;;s  for  iho  wooK  ( iitlcii 
were  I  7  amoiiiUcd  to  5:’,.10.S  car.s. 

irges  -pijjj.  increase  over  ili-'  iirc- 

' , '  I  vioii.s  week's  total  of  l.biib  cars  juid 
”,  til®  index  niinilicr  rose  from  66.60 
to  69.17.  Also,  despite  a  dccicasc  in 
grain  loading  o-f  3,911  car.s  and  in 
mercliandisc  of  822  cars,  the  loial 
year  j,pp;i)e,-  ti,an  lor  the  corresiion- 

iias-  (jjii;-  week  last  year  li.v  -118  cars. 


.'lido  to  rciM-.rt  that  our  sales  for  usually  is  tlie  liest  of  tlio  year,  mas-  wp'pi^  last*  vear  liv  -118  Cars.  'h"se  of  last  year:  Country  eleva- 

this  ipiarter  sliovv  a  fair  increase  niiich  as  motor  car  competition  is  licavicr  in  1,907  cars  mis-  96.579,97)  (78,354,472),  interior 

over  iliosc  of  the  corresponding  |,paviost  in  tlio  spring,  stimniii  and  c-naucims  f'rciglit  li.v  l.oon  cars.  Private  and  mill  elevators  6,290,051 


32.  Nortli  .Xmcrican  shipments  have  ’’"I’"'  cnmnuinihes,  with 

avi'raged  4.3  million  compared  witli  'h®  strong  drive  of  the  •lui)  now 
6.1  and  6.3  million,  Argentine  2  5  mil-  i P't'P"  proving  a  powerful  siiuiu- 
!i  01  bn.vliols  eomparod  willi  .8  mil-  ' "pread  of  Die  demand  for 
lion.  .Xiistraliaii  1.8  million  <-ompared  |  P'®J'®handise. 

w  'lli  l.l  million  and  Russian  ,7  mil-  '  '  leporls  vv ere  accoiupanied  by 

lion  the  .same  as  a  vear  ago.  , advices  of  labor  difficullie.s  being 

There  was  235,170  172  bushels  of  i t'lit  coniiileicly  in  some 
Canadian  wheat  in  store  on  October  :  ""‘ws‘'''®6  ""d  parlially  in  others,  rc- 
6  compared  w  itli  210  932  689  a  year  ! 

ago,  l  liis  was  distributed  as 'fol-  Progro.ss  during  Ihe  last 

lovv.s,  ihe  figures  in  lirackets  being 

those  of  lust  yt-ar;  Country  elova-  !  iMitiinciai  condition;,  liavc  i)0- 


quartor  last  year.  autumn.  Hem-c,  it  aiipears  likely 

"I  'Oi.'iderable  vvork  lias  hern  car-  (Mai  f^e  company  lia.s  fallen  fartln-r 
ned  oof  in  .Marievilic  in  connection  bcliind  meeting  its  interest  ri'quirc- 


witli  itiiprovcim-nls  to  tlic  distribut¬ 
ing  sy.stpin.  In  I.cnnoxvillc.  many 
changes  iitive  been  effected,  tlic  re¬ 
sults  of  which  will  suhstiintially  im¬ 
prove  service  in  tliis  section.  'I'lic 
area  served  Iiy  tlie  St.  .Tolm's  siili- 
station  is  being  tnnvertcd  to  ItiO" 


I  iiKeiy  piiipwood  liv  512  lar.s.  ore  In 
fartlii-r  <.j,rs.  Itimlicr  h.v  176  curs,  tiiid 
ri'quirc-  stock  liv  463  ciirs. 


tliosc  of  last  vear:  Countrv  elcva-  !  I'intincial  condition;,  liavc  lie 
tors  96.579,974  ‘  (78.354,472)  ‘interior  ] ""‘'v’ahly  easier,  with  work 
private  and  mill  elevators  6,290,051  |'''•®"d.v  under  way  to  remove  the 
( 6. It;  1,7 1 6 1 .  Interior  luiblie  and  semi-  lingerin,g  Ir.aces  of  tlio  tilmost 


nieiits  ill  Ihe  second  and  tliird  quar-  tovadings  in  the  ca.stt 

iiitvc  lieeii  imiiroving  steadily  -, 
The  ciirient  iiosilion  of  ihe  com-  pared  with  Iasi  year's.  Slartinj. 
Iiany  at  the  end  of  1932  was  not  such  non  to  7,090  cars  Ix-low  Iasi  yi 


iml, lie  (crminals -1.248.760  (3,126.718),  ''""iP'®'®  ®®ssation  of  banking  faci- 
Xamoiivcr  and  Now  Westminster  “‘i®’*'  Mni'eh. 

i'aiadi'ngV  in  the  eastern  div  ision  I  999  (12.771,243).  Victoria  782  ,  ' ‘’he  oxtenf  of  the  business  un- 

lovadingh  m  tlic  c.i.  ici  l|17  69(i)  Prince  Riim-rf  718  535  <  16'*  -  ‘'■®'‘d  "'"ee  .lune.  accomttanied  by 


(17.696).  Prince  Rupert  718„5.35  (162,-  'U 

1.52).  Chiirehill  83,852  (1,9.54,192),  steady  rise  of  employment  and 


tlial  any  marked  drain  on  casli  would  loadings,  tlic  total  passed  Iasi  year's 
he  advisable  for  a  susiitined  iteriod.  ttie  first  week  in  .Inly.  tind.  wifh 
<  asli  stood  at  $1,172,216  against  $1,-  hki  exception  of  oni'  week,  lias  r^- 


!-’ori  William  and  Port  .Arthur  62,- 
.■191.836  (69,831.841),  In-traiisit  on 


increase  in  payrolls,  ha.s  developed 
a  new  pultlic  psycliology,  which  in 


Srease'The'^apaSu’o?  'n;.'  .'Uniiilativc  to-  Ihisten.  Soaboa^i 


laikcs  6,290,618  16.082,030),  Eastern  u"®,/'*’  spending  rather  tliaii 

I.ake  ports  23.0.18,438  (18.099,687). 


liowcd  a  <:4(tine  that,  yciir,  a.s  ilie  tals  during  tlie  last  i  t  weeks  liavc  M1--655.690),  p.  s.  laiko  ports 


following  eoiuparutive  figures  imli-;  shown  gains  over  last  year's  load-  5 


17,513  „  ,  _ 

1,784.-  i  Steel  Operations 


new  VORK.  N  Y. 

M  W.  M^xwi-lt, 

Industrial  Commissioner. 
1400  Woolworth  Building. 


MONTREAL,  P.Q. 

C.  S.  Orowskj.  Acting  .Maii.jgrr, 
335  McGill  St.  (Room  306;. 


I  This  work  Is  being  performed  w  ith-  _ 

out  causing  inconveniences  to  cus¬ 
tomers  a.s  it  is  taking  place  during  Curreni  A.-set-i 
the  present  light  i'wtd  conditions.  Of  Currmi  Lmbili 
good  augiirv  are  the  notewtirtliy  in-  ..  .  ,  , 

creases  in  the  numher  of  small  in-  . 
dividual  exiensinn.s.  'Ihe  inaiiy  ~ 

storms  of  unusual  severily  which 
visited  company  districts  this  sum- 
mer  resulted  in  increasing  uin 
maintenance  costs.  It  i.s  inti'ii  stina 
to  note  that  tliose  sections  iiiwhicli 
present  day  standards  of  lin  ■  con¬ 
struction  prevailed  were  the  leasi 
affected  by  tiie  various  storms.  *  ^  " 

Sound,  solid  const  ruci ion  is  thus  Showed  I 
fully  .iiistificd  and  is  not  as  extien-  — $2,3 

*  sivo  in  the  long  run  a.s  il  entails  a 
less  degree  "f  inaiuteiiamo  work  Uoniiniicd  ' 
in  addition  to  improving  service. 

"In  .spite  of  Ihe  ir.ving  times  ""'■"‘9  A® 
through  whicli  wc  are  iias.sing  it  i.s  tion  is  indici 


ings  as  follows:  l.ive  slock,  biii;  board  port.s  756,384  (1,211,71-11. 

ears;  coal,  13.988  car.s:  co!;c.  1  982  _  . 

mibiies  ’  'sisoso  *i'oo9'2:4  lumlicr,  7.169  car.s:  luilpwdod,  Cost  of  Living  Lower 

'  6,535;  pulp  ami  paper,  i;.l9(;  car.s:  Seplember. 

Ciipit.vl.  il. 389, 331  ii,7i3,3f)ij  otiipi-  forest  iiroducis,  5(11  car.s: 

_ _  '  'and  ore  1261  cars.  Gr.uin,  mer-  ■I'h®  general  index  numher  of  re- 

nrkEtmYftTWTnrv  'handise,  and  mi.s.-eltaneons  freiulit  "‘d  prices,  renis,  and  costs  of  ser- 
I  H  I  IlN  I  IIMIIh  II  have  sliown  fiirliior  declines.  I.iit  ' m s  ot  i he  Itiircaii  of  .‘6lal ist ics,  <le- 
111  VfVn  llllULl/  the  total  gained  29.179  ears.  <-lincd  from  78.6  in  August  to  78.2 


3n  i!i.7Si:,S78).  u.  s.  Atlantic  Sea- j  Better  Than  Expected. 

oaid  port.s  <56,384  ( 1,24  I ,<  1-1 1.  |  Operations  iu  American  steel  mills 

,  r  I  •  ~~  ---  I  held  up  better  tliaii  the  trade  expect - 


Cost  of  Living  Lower  ip(j_  there  having  been  only  minor 

in  Seplember.  'fluctuations  in  the  la.“t  thirty  days 

■|■|lc  general  index  numher  of  re-  ('"'1  no  distinct  (rend  in  either  dii ec- 
tail  prices,  renl-s  and  costs  of  ser-  Revi.sing  it.s  figures  of  proom- 

vi.ms  of  111.-  mircaii  of  .‘^latistic.s,  de- 

cliiicd  from  78.6  in  August  to  7S.2  "“'"^hti  rciiort  of  the  American  Iron 
foi-  Scpicmln-r.  Twi)  groiip.s  declin-  1 9.nd  SIc'cl  Institute  showing  an  avci 
cf),  whilo  ilirof  werv  unchansnei.  An  40.81)%  for  SopLoinhor,  tli*' 

index  for  retail  prices  alone  fell  i-'inerican  .Metal  Market  estimates 
from  71,7  lo  79.9.  Wlieii  foods  were  |  P''9'iuetioii  in  tlic  last  few  weeks  at 
rcmijveci  fioni  tliis  index  it  remained  |9h9Ut  4055  t>f  caparily,  oi  tvvo-thiids 


GROWTH  CONTINUED 
CANADA  NO.  POWER 


III  llic  wc.-<lern  divisirin  tlic  total  I'"' 


of  22.992  cars  was  1,233  cars  over  ‘il.  while  ilirec  wore  unclianged.  An 
ilie'previoiis  week  s  l.iit  1,893  cars  index  for  retail  prices  alone  fell 
below  last  vear's.  Grain  was  Itgliler  from  71,7  lo  79.9.  Wlieli  foods  were 


Twelve  Months  Ending  August i  than  in  1932  by  2.192  c.-irs.  mer-  rcmineci  fiom  tliis 
Showed  Net  of  $2,495,064  • decreased  by  577  cars  and  iincliangcd  ;,t  75.1. 

<Ct>  lOQ  OT1  •  IQ'IO  ®9''®  >’9rs.  lint  ail  other  <0111-  l-or  46  lood  itc'iii 

Ul  moditics  showed  increases.  b'W  n  from  67.8  lo 


.ill's  Ilf  ihc  Ifiireail  of  .'6lat ist ies,  de- 
•liiicil  from  78.6  in  August  to  78.2 


Two  grmip.s  declin- 


f'oniiniicd  growth  in  the  business  jFIeavy  Traffic 


of  1  anada  Northern  Power  Corpora¬ 
tion  is  indicated  in  a  letter  going 


most  gratifying  i( 


On  The  Canals. 

'Traffic  using  tlx 


unchanged  at  75  I  “'®  ‘’®9k  rate  of  (he  year,  xvhich 

l-'or  46  food  iti'uis  the  index  moved  "'"s  605n  in  the  tvvo  weeks  emlcd  on 
Imvn  from  67.8  to  66.2.  This  marks  duly  22.  Tlie  ina.|or  part  of  Ihc  de 
he  first  decline  in  an  index  wliicli  ‘'C®®'’®  occurred  111  August,  and  v  as 
iiHfl  shouii  a  steady  udvance  sinff*  a^  slight,  lurther  dt; 

Aiiril  of  (he  current  year.  Higher  crease  carl,'  in  Sepiembci. 
prices  for  fresh  eggs,  milk,  bread  and  ‘■''lior  1  roubles  gradual  > 


that  the  forward  to  sliareliolders  witli  divi-  ca,,.,!  during  Scpiciiihcr.  amountin 


9'P  floiii-  were  more  ilian  offset  by  lower 
19'?  quotations  for  potatoes,  creamery 


With  lalior  irouliles  gradually 
clearing  last  week,  the  steel  trade 
found  sentiment  improving  among 


I  or  information  re  NATURAL  RESO  URGES  in  WESTERN  CA.NADA 
V.  Seibert — Sup*t  Natural  Resources* 'Winnipeg,  Manitoba. 


STAINLESS  STEEL 

(  anadian  Vickers  Limited  are  pioneers  in  ihe  nchliiig  and 
fabrication  of  stainless  steel  in  all  its  apidicalicn.. 
Mherever  a  >-lrucfiire  or  tank  is  required  to  n-.iNt  tip. 
elements  or  other  forms  of  corrosion,  Vickers  ill  dcsj(rii 
niaiuifactiire  and  erect  lo  any  specifications  ip  jim  n,, 
modern  stainless  steel  alloys. 

Vs >  Will  b(?  yUd  to  F-ubniit  pntrs 
specifications  on  your  reguircmen' 


(d  support  Therefore  any  critirism  ,,j,, 

or  suggestion  whicli  miglit  t'-nd  to  (.oniinuo> 
improve  customer  relation.s  is  cer- - 
Tain  of  receiving  our  best  atien-  ! 


uisincss  of  Ilie  Gompany  liy  38,911  Ions  and  niercliandisr 


.grow  satisfactorily. 

I  2  Months  1  2  Months 


)  Ul.  19)3  list.  1932 
33.3  79,1  28  $3,413,029 


NADI  A  r  1 


I 


PRODUCTION  SOON  -  . 

GAS  IN  MANITOBA 

li*  •  Wl/n  ticul.arl'  marked  since  the  United' 

- ^  IStati.-  '  nt  off  the  gold  standard. 

Natural  Gas  Project  Near  Mani-i  has  :  t;:.,uiaicd  interest  in  mining 

tou  Is  Nearing  Produc-  l^a'Tv'  .h'"'^  ' 

c-  |.  eiv('f|  6%  the  company  new  proper- 

lion  3Wge  jties  :i--r  hr-mg  opened  up  or  mining  ‘ 

.  ,  T  r'®’'  ‘"‘^9  rrsiimed  on  rlaim.s  which 

Winnipe*  Bureau  The  Financial  Time* 

xvinnipeg.—  Officials  Of  Croydon  -in  Kirkland  lAko  camp  tlic  i 
Development  Company,  dnlling  forljj^,q  .j  i.ii  iigHa  Mines  lias  been  com-  I 


46,845  ton.s.  Krom  tlie  oiieuing  of 
navigation  to  tlic  end  of  Septonilier 
I  6,641,935  tons  of  freight  ii.sed  the 
canal,  as  against  6,052,34  4  tons  ri 
1932. 


28. tc  |)er  |)eck  as  compared  witli  domano  in  .some  uu cciiuhb  utv-au.  . 
Il.uc  for  the  iircvious  month.  Cream-  in  ‘h®  ordinary  course  of  cvenis 
ciw  butter  receded  from  25.4c  to  there  would  have  been  a  dcci^ease  in 
2l'.3c  per  pound,  vvliile  the  dairy  total  produclion  becau.se  of  the  com - 
variety  was  21. 3, e  and  21.0c.  rcspec-  plction  of  some  old  orders  based  on 
lively  ,  for  -XuRiist  and  September.  prices  no  longer  available,  rnercro- 
Thc  fuel  and  ligliiing  index  was  mains  a  little  business  of  that  dc;-^ 


MOMRE  VL.  V.  Q. 

VA.^COUVf:R  EDMONTON  DRUMHELLER  WIXMPEq  HAILFYBURY 
NEW  GLA.SGOW,  N.S, 


I-'reiglit  passing  lliroiigb  _  the  Saul'  .|,.,n  ,,j  s6.5.  slight  advances  in  cription  on  order  books,  in  strips  and 

SIC.  Marie  carmU  diinn.g  hopt®"'!"'''  coal  and  coke  .sub-indexes  being  sUect.s. 
anioiintcd  to  8,lu.j,-.  -  inn.-,  wbidi  ^,jm„prbalauce(l  by  a  decline  In  wood 


the  greatest  lonnage  since  Oc- 


,  wnicn  nas  nocn  par-  i  ,  ■  ,35,5.  A,  -  „  prices. 

ked  since  the  United  'I  he  index  for  miscellaneou.s  items 


rose  from  93.7  to  93.9,  due  mainly  to 
an  advance  in  ihe  snh-index  for  mo- 


Business  Index 


natural  gas  in  the  Pembina  $  alley,  expected  io  be  in  oper- 

about  11  mile.s  south  of  _• ‘'''niton.  ,  r..,  . 


«  .-$TTI,F:  IV  M.-tMTOBA.  ,  .show.-U  ,-i  ,  p,1„, 

\\iiinip''g-  Tiip  catllp  population  jin  .Inn.-  I-i,- 
"f  till-  rr'-vin-'i’  of  .Manitoba,  a.i  at  in  19:jl  anej 
.Inn-,  I  hi,-  y<!ii.  .-how.s  a  ronhiflerabl*-  tw-r  of  .i,,...] 
iiicri-asc  ovr-r  il-i-  two  previous  cf-nsu.s  iciln,  from  i 


|ia  1-  (1  with  ' 
!'2r,  in  1921 


me  xnr..',inn  this  year.  <-oni-  from  li'Jl 


in  19.31  anil  61'-,- 
hor.se  population 


a  ip.lu-  l•i..||.  at  307,090  animals  ' 
I'l.-',  -oinpared  with  324,042 
1  :.nrj  ;  IT  j„  192).  The  num-  i 
t  a  frHctlonal  dp- ; 

trnm  1  ‘ul  hnd  h  fractional  pain  i 
l.'.ji,  M).  riijriibcrn  b^inR*  as  fol- i 
V*  -l:’,800;  in  1D31.  2U.- 

I  an<l  in  n2.78«. 


BECOME  A  REGULAR  READER 

It  r»«t*  only  tliree  dt-llora  ■  j-ear  tor  rrgnlar  weekly  dellTeP7  *• 
■-  Cannillnn  nlilreea 

Tin:  KINA.VCJAX.  TI.MR®  PUBEISHIVO  ro.,  EIHITBO. 

«61  C'ralK  St.  Weat,  Hoiitreal. 

i:iicluaeil  find  . . .  *•,.  ^ . . . . 

fur  wbirli  aend  The  FInonclal  TUne*  for . ......lontba  t* 


M  BSt-TtIPTIONSi  In  Canada.  $3.00  a  ycari  $1.75  for  aix  months.  In 
Great  Britain.  $3  n  year  Cnnudinn  Kuoda.  In  United  htatea  $3.50 
II  yenr;  'Ig.OO  for  alx  moiitha. 

Uuke  alt  Chequca,  Drafta  anil  .Mane*  Orders  saysbie  te  the 
Comouny. 


t  wice  the  tonnage  for  September.  ^  93.9.' due  mainly  to  BuSinCSi 

.  an  advance  m  ^e  s^d^f^  mo.  _ 

,  5.591,807  Ions  against  688  205 

tons  y®ar.  RoGi  hard  and  sof  responsible  for  the 

w-i*'s  lrd?tcr*  th'l'nTn  T'vV’  hv  uP'vard  movonieni.  Reduced  prices  Bank  Dehlt  Aug.  i 

i  grains  al.so  decroa.sed  from  -l.i-.Su,-  for  bous_ebold  effects  to  lucdc  from  on,.  6 

611  bushels  in  1932  lo  2,662.493  Sl.O  lo  i.l.t. _  OP.'erGra.ns  , 

bushels.  Tola]  traffic  to  Ihe  end  (;f  .  ,  Pig  iron— Aug. 

Scpieinher  amounted  to  29,962.733  Mixed  Conditions  Steei-Aug 

tons  in  1933  and  13.464,885  tons  in  Jn  U.  S.  Business.  ronatrurtion— Si-pt 

,  Heavv  industries,  like  steel  and  •/ 

Total  freight  using  Uie  Fd.  Linv-  fiqind  September  .somewhat  <  umniBtivV 

fence  canals  during  September  ,  ,  ,1,  tuimirier  levels,  hut  ein-  c.i’.K.  Gross  Wr,-k 

amounted  to  1,129  076  toms.  Tims  p',"  manuliicturing  pl.ants  c.P.H.  net  Aug. 

was  ihe  lieaviesi  iaetitcniiier  ‘’’affic  •  York  Stale  continued  to  cx-  C.N'.n.  Grona  Werk 
since  1928.  Wheat,  was  lightftr  than  ^  York  goes,  so  rsl'^u  NriAun 

in  1999  hv  9.5  4011  tons'.  Ofltl!  tlo-  P'"'®'  .  2Vii<i  '  o  _  (,._N.K.  Nct_Aug. 


•P.C.  of 
increase  or 
dc^Trayr 


the  final  drilling  stages.  Tho  '‘nil  p;,';;,;:.''  iV,!  G.c  w^^^  S®1>‘®''‘1'®[  ‘’’“‘fl® 

hole  is  novvr  down  considerably  more ,  .  '  '  ‘  •  i  since  1928.  VV'heat.  was  lighter  than 

than  200  feet  ami  the  producing  ho- !  ^  ‘“1'*  in  1932  by  25,400  tons,  oats  tlo- 

rizem  is  expected  lo  be  reached  ati"^  P"'rliirt,ve  operations  in  this  di-  preased  by  29,023  tons  and  torley 
about  550  to  575  feet  j  rei  ti.m  mids  nearly  a  mile  to  tlie  |  hy  16,9-58  tons,  but  flour  increased 

Mr.  'MaePherson  stated  he  hadl  ^^f',  '’'’CGu'Vr  Jrehe<''\' i 

high  hones  that  a  commercial  Row  I}'*,"-'  “''‘I'®-  Nortiu-rn  yuebec  a  ,  tons,  oils  by  25,3]6  tons,  merebar.- 
_  _ _ _ 1  !  life-olimiie  fontruet  lias  been  enter- ,  iiiso  hv  66  606  tons  .and  sand  bv  6.- 


pig  iron,  found  September  .somewhat 
below  Ilie  summer  levels,  hut  em¬ 
ployment  in  manul'acturiug  plants 
of  New  Aork  Stale  continued  to  ex¬ 
pand.  And  as  New  York  goes,  so 


23.'..  1 7(6472 
33,874,90.3 
3.'..233 


4,741,800  —  .'lO  S 

fox 


JOO>a  '-f.y  we/, -TV’/  I  ....  o'fVf'M  fll<*  11 1'l  1  j  O  )1 1  jU  tlllS  TrAdS  III  vSCpt*-^ 

cased  hy  29,023  tons  and  torley  ^  R.iilroads,  loo.  found  Exports .  ii'I'Koi'i'ic  I  m  i' 

16,9.58  tons,  but  flour  increased  traffic  required  addi-  ‘“Pon" .  ' 

10,479  tons,  gasoline  by  1  ),  )o.;  ,j  j  aerviee.  .  •  -  Department  Baiann- .  i  io,o86,388 

IS.  oils  by  25,3]('.  tons,  merebar.-  however,  experienced  a  eet-  stock  Market : 

le  by  56,605  tons  and  ''^nd  ‘vy  8<'/o  increase  in  clothing  if  30.1122  -  22  ^ 

I  tons.  There  vveio  0,946  tons  j  probably  helped  to  retard  Copper— Oct.  18  - 8  cents,  N.v. 

iron  ore,  2,10ii  tons  of  copper  Admlnistra-  Silver  —Oct.  18- .36*4  cr-nts,  N.X .  . 

B  and  10  “>04  tons  of  other  ore  consumer  buying.  -  •  •  Auministra  ^hcat— o<-t.  18— oct.  S7',  ii-nts.  Winnipi.g. 

’ll  t".“  14  tons  tino  officials  are  now'  trying  to  re-  Ms  eomparod  witli  corn-siiomling  period  last 

)stly  mangane.sf,  ore,  carried  up  (.onsmnption  in  a  hromi  year. 

;■  canals  during  the  mniiih  as  p./mpalgn.  .  .  .  Strikes  - - 

ainst  only  18  tons  in  1932.  T-i  j,',  .,1^  siuooili  operations  in  U.  S.  Mills  of  International 

ions  "'this''  'a's  ®nnl  end  niolor  cenires.  Iml  a  de-  Paper  Go  On  40-Hour  Week 

-l.l...;, 1 .18  ions  iiiis  .veil,  a.  I  (p,.,, pffort  is  ucing  made  to  _ 

must  4,877^^  ton^ast  year.  ,.„,„ec  mitbreaks  that  imerna.ioniTi^ie;  Co.  has  made 

'heat  Accumulates  uiigln  ■i®''l'‘'G'|'^‘3  '  n  '®®i*^®’^  ‘’  n  cffec.live  lliis  week  a  maximum 

c  C  I-  '"'‘f  •  ^  working  week  of  In  hours  in  all  its 

iipments  Smaher.  ami  ,.„i,iic  works  ordms  '  ^  )„  ,i.e  United  States.  This  ac- 

aiiadian  wheal  in  store  on  (ii  i-i-jihc  -'■ac'-  when  _  ti,„ ’  1  D*®  company  states  v/us  taken 

r  1..  totalled  242.765,921  hiishols,  1  I illed.  “®'''®“*"'®"  '  i„vi-ei-  r-iii  *"  anticipation  of  the  lalmr  provi- 

-upared  vvith  9^5.246,382  t he  vveek  ernmcni  s  i.res.stirc  fo,  '''«®'  '  ^jons  proposed  in  Ihc  code  of  Ihe 

ore  and  223.267.3;.7  on  he  ec-  re-  pnees  sli  I  »9'ait.,.  ■  ■  .®  pulp  and  paper  indusirv.  Over  5,0()«) 

iiding  dale  of  19.32.  \\li''!il  iii.ar- ,  cornu rui-l Iqn  icacln  d  (he  .'oai  s  , 

ings  in  the  I’raii  ie  I'rovinres  for  1  peak.  .  ,  .  Coai  production  and  ^  A',,.  f  ^  f 

>  week  Oi-tohe.  6  amounted  (o' shipments  -are  exp-inding  in  .spile 


:.7.TH4.KOi 

Bs.fiyx.iHi 


1  S/J  »v,Ti.r  I.v/IAO, 

rn  guobe(‘  a  j  ions,  oils  by  25,310  tons, 


of  gas  would  he  encountered  and  ! by  56,605  tons  and  ''and  ‘vy  6. 
added  that  if  these  hones  were  real- 1  .Yrntfitld  (jold  Mints, ,  4,-,,  t„ns.  There  were  5.946  tom 

ized  tt  wouhi  be  a  staple  matter  tn  '  and  pow'cr  is  now  i,.„n  o^e,  2,109  toms  of  coppci 

_ _ .i,„  _ fa  plied  11)  the  property  of  that  Com- ,  ore,  and  10,204  tons  of  other  ore. 


pipe  the  gas  to  Winnipeg  as  is 


1  would  appear  ,0  he  at  liami  in  Gii.s  ''"'"i 
j  event,  .Mr.  .MacRlierson  lieliev*  d.  I  I 
I  stating  lliat  naiural  gms  is  iIr-  coi.h 
clieapest,  cleanest  and  mosi  efii-  'mi.. 

I  Client  fuel  ohtainalde.  open 

There  i.s  also,  lie  said,  no  loiiclii-  <  i'.' 
sivc  proof  llial  (rude  o'l  in  con-  di;m: 

mercial  quaiitiiic:)  may  no!  h-  ci-  ;'l 

eountcrecl  -  in  ilie  art-a  novv  hem;;  |  hce:i 

Ipsted.  ;c.riii' 


)em;;;hce:i  niainlainctl  at  a  liigh  state  of  j„  I'l-aiHc 

ic.riiin-i!-,'"  the  week  Oi-lolier  6 


. -  . . .  Ulseoui'age  lurtuei  oininuann  lll.ll 

111  our  aetivo  I  msiomeii,.  iniglii  jeopardize  ill®  reeovery  jiio- 

,uli)  pull  opei'uii-il  liy  voul  ,  Wheat  Accumulates,  j  j.,;,,,,  Siee:  is  looking  to  rail 

located  l«  i  viwn  1  lail®> '  .Shipments  Smaller.  ."ml  puhlie  works  onteis  to  take  iiji 

,,  „l  Kevv  l.iskeard  has  heen  re-  I'anadian  wheal  in  store  on  (h  i-i- |  ihe  .slack  wiien  current  orders  are 
il  iml  is  novv  "111  Kina  at  capa- I  j,,  9,)2.765,021  Inishols,  1  rilled.  Reseiiinicni  asainst,  tlie  Gov- 

I  Ilf  iiG\vi‘>*  nouso..  slora^Afi  |  eomparod  witli  225  2-1li,282  tiui  w  pok  ornnKMil’s  jirossuro  for  lower  rail 
Ml)  file  rcmaiiulor  of  iho  phy-  i  22:i,2F*7.::r.7  on  (ho  cGrre- I  prices  still  siiKirt;^.  -  ■  Sopfomhor 

mpiueut  i  f  tlie  coiufiany  havi-  pomijfig  dale  of  1932.  Wli''iil  nl.ar- coii;-!t riii-l Iqn  leacln  ii  (he  .'ear's 
iiiiiiained  ;it  a  liigh  slate  "Mkeiiiigs  in  the  I’rairie  I'rovinres  for  i  peak.  .  ,  .  I'oai  production  and 
"  I  Ihe  week  Oi-lolier  6  aTmmnted  lo  ‘  stiipnienis  are  exp-iPdin?,  in  .spile 
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OPPORTUNITIES 
FOR  INVESTMENT 
RATHER  LIMITED 


Leading  Industrialists  Take 
Exception  To  Celanese  Plan 


(Continiicd  from  Page  1) 


should  any  material 


ferrod  and  ('oinnion  i.^sues.  Further  I  present  operations  occur  in  the  fu- :  total  .suliscriplion 


How  Subscriptions 
Are  Being  Allotted 

Ottav.a.  The  rcfi’iriing 

was  ovcrsu'b.scrihcd  l*y  $  II.ooii.him': 
the  total  .stihscripl ions  r.ni  Jiintoi!  i 
Of  this  ainoi  nl  i.i'.i 
tliaii  .$l7H.O00.(i0(i  roj’fpsi  TV(' I  ciai- 


- ^  increase  in  the  capital  is.suc,  at  this  turc.  '  of  this  ainoi  nl 

Large  Volume  of  Available  time,  appears  to  he  entirely  unwar-  It  would  seem  to  mo.  the  function  liTii.ooo.nOd  rci’rcsi  n  c  ; 

Funds  Indicated  by  Over-  ranted,  and  if  pcrsi.sted  in.  would  of  a  financial  paper  such  as  yours.:  'tf-si'si  subscriptions  \vl.i;'ii 

«uK«rrintion  of  LoAn  mean  that  the  jirofits  back  of  the  would  so  move  public  sentiment.  ,  1*'^-'  itro.c'ci  In  ai 

^  Preferred  shares,  would  be  partly  that  a  plan  such  as  the  one  now'  :  *^''**' 

ITCU/  KicTi/  icci  ICC  dissipated  in  payment  of  dividends  under  review,  w'ould  fail  to  obtain;  ' 

rtW  INtW  lOOUCO  on  the  Common  issue,  as  otherwise  public  support.  oob  non,  ,  ;ish  siibscrihers  .-i  c 

■  ~  11  j  i^ttbh  a  move  as  now  in  contcnipla-  Under  the  present  practice  of  drastic  rcrhictioii;-;.  In 

High  Grades  Generally  Steadyi  tion  would  not  be  suggested.  sending  proxies  indiscriminately  to  I  *’'•'?  allotment  announced  a 

But  Corporation  LUt  Irregu-  The  result  of  the  above,  would  be  the  shareholders,  matters  of  this  |  Ph^able  to  both  six-yeai  ;  ml 

Iai*  as  Refldririon  of  Existing  insufficient  reserve  would  be  kind  are  not  taken  into  proper  con-  j  '’‘aliinlies  i.s  as  loi  ows: 


But  Corporation  LUt  Irregu¬ 
lar  as  Reflection  of  Existing 
Conditions 


FICURES  REVEAL 
BIG  ADVANCE  IN 
TRADE  POSITION! 


l  .-.vcr.ib!c  Balance  Increases 
More  Than  Fifty  Million 
in  Year 

EFFECT  OF  CONFERENCE 


The  fourth  of  a  series  of  advertisements  restating  the 
basic  principles  which  guide  our  trust  work. 


OUR  THREE-FOLD 


kept  against  the  amount  provided,  for  sideration.  by  the  majority  of  siiarc- 
dividends  on  the  Preferred  shares,  holders. 


Toronto  Bureau  The  Financial  Timaa. 

Toronto.— The  new  refunding  Do 
minion  bonds,  maturing  in  12  years 


Ottawa.— Uanada's  trade  position, 
as  shown  by  the  balance  of  export.s 
.Subscriptions  up  to  and  in(du(lin.z  . imports,  has  advanced  bj 
.^15.000  allotted  in  full.  i  more  than  fifty  million  dollars  dui- 

Subscriptions  more  than  S.'.,00!F  ing  the  past  year,  according  to  the 
and  lip  to  and  including  ."ilb.firin  a!- '  latest  figures  released  here, 
lotted  7(1  per  cent,  to  nearesi  .$.a0!i. !  For  the  six  months  ending  Sepieni 
with  iiiinimiiin  allotment  (d  J.'i.opO.  i  tier  ;!0,  a  favoralile  balance  of  .jbix. 

.Stihscrifd ions  more  than  Jin.opd  |  Oll.'i.lSri  was  reported  compared  with 
allotted  Id  jier  cent,  to  neare.=t  !  a  favorable  balance  of  .$16.207. 20S  for 
$•">00.  with  minimum  allotment  of  |  the  comparable  six  months  of  10112. 
•$7,000.  I  The  favorable  balance  lor  the  month 

- - - —  I  of  September  was  .$10,630,086.  ..s 

NEWSPRINT  OUTPUT  T: 

/\pp  Ill  Uonferenco  treaties  were  fn- 

uFF  IN  SEPTEMBER  ;?n:.r?^n;.'‘;;Sa:e“^^ 

-  -  ;  the  domestic  exports  to  British  Km- 

Production  From  Canadian  Mills  P'*'®  '’O'lnirie.o.  During  the  month. 

179.416  Tons  AtrAinst  1Q4  .  ' exnorts  to  empire  countries 
OCO  I  D  s/f  xu  $26.8:11.016  compared  with 

4bZ  In  Preceding  Month  .$I8..540.712  in  .August  and  $22,828,231 
-  in  Septemht'r,  1!t:i2. 

fturing  the  month  of  .September  Another  lirtght  aspect  of  the  Sep- 
outpnt  of  newsprint  by  t'anadian  tcinber  figures  was  seen  in  the  im- 
mills  amounted  to  170.116  Ions  ac-  port  duty  figures.  From  .lanmiry  lo 
fording  to  the  Newsprint  Service  .June,  monthly  decreases  in  h  s 


Mr.  Vaughan’s  Letter. 

October  12th,  1933.  I  if  ho  waived  t 


are  currently’ at  95T;.  to  06,  dealers’  ,  October  12th,  1933.  If  ho  waived  the  arrears  of  dividend.s  i 

quote  with  the  retail  price  at  96  to  T,!’®  on  hls  preferred  stork,  he  would  at  ; 

96«^'  This  is  against  an  issue  '''nonclal  Times,  least  be  entitled  to  10%  of  the  undi- 

prlce  of  96.50.  Heavy  ovcr-subscrip-  '‘'’ntreal.  vided  profits  shown  in  the  19:12  hal- 

llon  before  the  books  were  closed  for  ance  sheet  but  this  would,  apparent - 

the  $225,000,000  Issue,  offered  in  ^  b®**,  by  references  in  the  prcs.s,  l.v,  be  offering  him  too  much.  From 
three  maturities  indicated  that  am-  some  discontent  exists  among  the  $1,723,419.89  shown  as  surplus 

pie  funds  were  available.  l^rcfcrrcd  shareholders  of  Cana-  on  December  31.st,  1932.  is.  apparent- 

Othcr  than  the  Dominion  issue,  the  <>'un  (  elaneso  Tdmited  at  the  offer  ly,  first  of  all  deducted  the  $1.00 
market  has  continued  bare  of  fresh  Dml  has  been  made  to  them  by  their  per  share  paid  on  arrears  of  divi-  ! 
issues.  The  sale  by  Sherbrooke  dir«'cioi.H  This  is  hardly  surprising  dends  in  1933  and  next  tlie  capital-  ; 
Roman  Catholic  Schools  of  $75,000  in  i  icv.  nf  the  apparent  inadequacy  ized  value  of  the  45.000  shares  at 
5%  serial  bonds,  maturing  1934  to  of  ihe  consideration  offered  In  ex-  $3,91976  per  share,  the  value  shown  j 
1953  is  reported  to  L.  G.  Beaublen  &  ehango  for  the  waiving  of  arrears  on  the  1932  statement.  It  should  be  I 
Co.  at  99.09,  while  the  City  of  Hull  ot  dividends  on  this  preferred  stock  noted  that,  even  if  this  proposal  is  i 
disposed  of  $115,500  bonds  to  Banqne  |!ind  sundry  smaller  items.  I  would,  Riven  effect,  the  book  value  of  the  ; 
Canadienno  Nationalo  at  98.30.  These  j  thereforr.  asl:  your  Indulgence  to  295,409  common  stock,  as  of  Docein  j 
were  in  two  parcels;  $18,000  pay-  jpresi'nt  my  views,  as  one  of  the  pre-  her  31st,  1932.  will,  aijparently,  only  ! 
able  serially  May  1st,  1934  '<>  |  tcrifd  shareholders,  as  to  the  extent  amount  to  $8.25  per  share  or.  ap- ; 

.1942;  $97,500,  payable  May  Isf,  Ui43.  iiipjr  interests  are  affected.  proximately.  $397,250.90  for  the  45.-  i 


able  serially  May  isr,  i.toi  I  icircd  shareholders,  as  to  the  extent  amount  to  $8.25  per  share  or.  ap-;  output  of  newsprint  by  Canadian  feinber  figures  was  seen  in  the 

.1942;  $97,500,  payable  May  Isf,  194.5.  ;  iiipjr  interests  are  affected.  proximately.  $397,250.90  for  the  45.-  ;  mills  amounted  to  179.416  Ions  ac-  port  duty  figures.  From  .lanii.ii 

They  were  dated  May  1st,  1933-  As  of  Itcrcmber'  31st,  1932,  the  900  shares  to  be  given  the  preferred  cording  to  the  Newsprint,  Service  June,  monthly  decreases  in 

City  of  Saint  John,  N.B.,  ■'yva.rded  I  iKi.non  shares  of  preferred  stock  were  shareholders  in  recompense  for  the  j  Bureau  of  New  York,  which  com-  •'“I'trce  of  revenue  ran  from  23  t 

$38,682  5%  15  to  30-year  bonds^t^o  .1.  I  ii,  p3pj,  p,  yf  j28. 75  per  $2,587,500  owing  them.  'pares  with  191,262  tons  in  .August  P^r  cent  In  .Inly,  however. 


•y  to 

O’R-UST. 


Duty 

—To  the  Maker  of  a  Trust 
— To  the  Beneficiaries 
— To  Ourselves 


NEWSPRINT  OUTPUT 
OFF  IN  SEPTEMBER 


179,416  Tons  Against  194,- 
262  In  PreccMling  Month 

tturing  the  month  of  September 


$38,682  5%  15  to  30-year  bonds  to  .1.  |i„ 

.M.  Robinson  &  Co..  Ud.,  at  100.50.  or  I  share, 
.1,  cost  basis  of  4.96%.  Truro.  N.S.,  l.,n.,ins 


$2,.587,50n.00. 


.1,  venr  bonds ‘lo  <''®  Company  showed  in  excess  of  the  107r  of  the  remain-  I  -'®*!''-  I’rodiicti 

has  sold  $15,000  6%  30-year  bnndyo  ,.,  $1,723,449.89  plus  a  mg  surplus  to  which  the  preferred  I  ^0,907  tons.  a. 

I  cntral  Agencncs,  Ltd.,  at  lOl.ol,  c  <1  special  Reserve  account  of  $150,-  shareholders  are  entitled.  This  i  521  tons  in  the 


cost  ba.sis  of  4.90%.  "00.90  written  up  in  1931.  If.  there-  amount  is  actually  about  $1.61895  .so 

liimitod  OPlHtrt.unll  cs.  fore,  the  earnings  of  the  company  that  the  excess  is  not  important. 

A  problem  is  presented  financial  : arc  as  favorable  as  reported  from  ,,  rather  difficult  to  ac- 

in.stltutions.  including  the  insurance  H,ne  to  time  in  the  press,  it  slmulu  ,.„unt  for  the  .$1.00  per  share  paid  as 

cmnpanies.  as  a  result  ot  shorUgej^  ^^33  being  alone  sub¬ 
channels  in  ''hic'i  lo  emploj  honorably  discharge  pic¬ 
as  they  accumiilate  ^ obligations  to  its  preferred  share-  furred  dividends  In  1933,  in  common 

I 'ni.P ramies  furnished  ,^0^0  in  some  former  years, 

both  the  United  SUle.s  and  t  .inaiJa,  practically  all  the  money  for  the  ^  ,  ,,,,,0  ,por, 

Testmenf  nanier'"  gdcumire”  and  but  this  deduction  may  have  been  ad- 

\estmcnt,  nanielj,  agriciiiiuro  <nu  -lycrage  of  four  .vears’ interest  on  the  tr.  the  r-nmniMn  «harc- 

railroads,  have  been  pretty  well  dividends  in  arrears  or  about  $7.00  hniHors  na  well  aa  the  idea  nf  charc- 

0(1.  The  Canadian  railroads  hiu'c  "pp  share  even  if  the  arrears  of  dIvi-  j  ‘  _,,_ni„a  in  which  the  nrefer 

issued  only  $1,000,000  securities  this  I, fends  ^yppp  paid  up  '“5  <^be  surplus,  in  which  the  piefcr 

year  and  conmrations  only  a  little  |  consideration  for  waiving  these 


The  $1.62  is  slated  to  he  slightly  150.691  tons  in  September  of  last  ;  I*®®' began  to  pick  up  anii  the  fig- 

a  excess  of  the  107r  of  the  remain-  ^  I’®odiirtion  of  U.  .S.  mills  was  !  "®ps  lagged  only  nine  per  cent.  !.e- 

ag  surplus  to  which  the  preferred  |  (0,90i  tons,  as  compared  with  84.-  |  hind  the  comparable  1932  total.  In 
hareholders  are  entitled.  This  i52]  tons  in  the  preceding  month  and  Angu.d  this  lag  was  reduced  to  1.8 

mount  is  actually  about  $1.61895  .so  70.621  tons  in  the  corresponding  j  0®®  ®®9'  .  and  now  the  Sc>pfember 


month  of  last  year.  [total  of  $6,140,999  is  only  9.3 

Production  in  the  U.  .S.  and  Can-  ®®'”  hchind  September.  1932. 
adajn  the  first  nine  monllis  of  1933  ' 

was  2.141.658  tons  compared  w  i'h  Mirvri  rvnnnTC 


/  into  a  position  where  it  ^ppp^rs  in  1933  being  alone  sub-  compared  with 

gradually  honorably  discharge  fp^^  ^^p  pp.  2.221.701  Urns  in  like  period  last  year 

ligations  to  its  preferred  share-  j^pp^d  dividends  In  1933,  in  common  .f 


but  this  deduction  may  have  been  ad- 


months  .of  1931. 

Shipments  from  both  United  States 
and  Canadian  mill.s  rank  ahead  of 
prodiietioii  in  Scpicnihcr  totalling 


NICKEL  EXPORTS 
SHARPLY  HIGHER 


The  function  of  a  trustee  is  to 
hold  possc.ssion  and  legal  title 
to  property  for  the  enjoyment 
and  benefit  of  another.  It  is 
doubtful  if  any  other  business 
relationship  carries  more  re 
sponsibility 

In  our  capacity  as  trustee, 
our  first  duty  has  alsvavs  been 
to  the  maker  of  the  trust  in 
carrying  out  his  wishes.  (If 
equal  importance  is  our  diitv 
to  administer  the  trust  solely 
in  the  interest  of  all  the  bene¬ 
ficiaries.  We  do  not  permit  the 
intrusion  of  a  third  party  or 
outside  interests — to  conflict 
with  the  interests  of  the  bene¬ 
ficiaries  under  the  trust. 

We  keep  accurate  and  sep¬ 
arate  accounts  of  every  trust. 
Wc  inform  hcneftciaries  on  all 
important  points.  We  exercise 
constantly  the  prudent  care 


required  in  administering  the 
property  of  others.  Wc  adhere 
to  the  rule  that,  as  trustee,  our 
duty  is  the  care,  conservation 
and  management  of  property. 
It  is  a  fundamental  principle 
by  tradition  and  practice  that 
wc  do  not  have  any  personal 
or  financial  interest,  direct  or 
indirect,  in  the  trust  invest¬ 
ments  sold  or  bought  for  our 
trust  accounts. 

In  every  trust  wc  have  a 
iluty  to  ourselves.  That  duty  is 
to  serve  in  such  a  way  that  it 
will  fulfill  our  responsibility 
to  the  maker  of  the  trust,  and 
to  every  beneficiary.  This  wc 
must  always  do  to  safeguard 
our  reputation  and  establishetl 
standing  as  a  sound,  conserva¬ 
tive.  trust  institution.  Wc  have 
too  much  at  stake  to  jeopard¬ 
ise  that  reputation. 


ailroads,  have  been  pretty  well  clos- arrears  or  about  $7.00  aa'^yr.pB  as^thp'w'M.*^or  chare  ^258.979  tons  as  mintiarcd  with  276.-  1 

n.  The  Canadian  railroads  per  share  even  if  the  arrears  of  divi-  whieh  the  nilfer-  I  *57  tons  in  August  and  225.867  tons  i 

ssiied  only  $1.000.(K10  seeiiritics  this  were  paid  up.  5  Hhareholrters  were  entillrd  to  an  I'®  September  last  year.  Tn  Sepieni 

■f»n r  rin/i  po Pivorji t inn s  onlv  <i  litt.lo  T-.  _ aj-.— .  ^^1 a.i_^ red  Suftreiiolders  \Nerc  cDtitlrcj  t.o  tin  -moo  . . »_.i 


year  ;tnd  cori>orauons  Tn  consideration  for  waiving  these  vaTno  rtf  ihes  /vrim.  19t'T2.  shipnion 

more  llinn  $2,000,000.  Irovtnceo  dividends,  the  preferred  mnn  sharos  Hven  them  in  mnsidera  Production,  allhoug 

.ind  niiinicipalilies  luivc  been  watch-  .shareholders  are  offered  the  sum  of  non  nf  theif  waiving  theirrighf  m  Bin. 
iiig  their  financin.g  closely.  4^  one-half  share  of  the  rom-  ^  their  waiving  their  right  to  ^’ewsnrlnt  stocks 

On  the  grounds  that  inflation  of  ®®®  the  whole  surplus  and  some  further  P  • 

currency  is  injurious  to  the  intcre.sis  j  share  of  preferred  ^  ^  earnings.  They  are  evidently  not  to  J  <  _ 

ot  bondholders,  the  int.ma_tions  method  by  which  the  sum  of  tons  on  October  1. 


September  Shipments  Up  At 
48,848  Cwt  Against  5,465 
Last  Year 


...  i_.  *  4U  *  ..^1.  ie  fViA  '  lutriiiuu  vy  wiiicii  iii«  auiu  ui 

Washington  that  such  inflation  is  the  .  ,  annarentiv  arrlv- 

last  ihing  to  ho  considered,  is  re- P®'' fPP^^^^ 


ing  the  surplus,  in  which  the  prefer-  f  i  48,848  Cwt  Against  1 

red  shareholders  were  entitled  to  an  *^®P*®®\  Last  Year 

interest,  with  the  value  of  the  com-  "  "'T'.  ®^®®®d®‘’  ;  . 

mon  shares  given  them  in  considera-  P-  °  ,allh  u,,t  >>  .sm.illcr  mar- j  oilawa  Fxpori.s  of 

tion  of  their  waiving  their  right  to  ,  ,  r.  .  u  ,  (n'®I<c>-  I'"''’  f'ln-  and  in  nrr 

the  whole  surplus  and  some  further  i  ^'■®“'  ””  ®''  ’' ®  Soi  ioinlirr 

earnings.  They  are  evidently  not  to  ^®®®  56,389  tons  compared  with  63.-  ,  jpg  t„  f|o, j,,,;,  i.s.sncri 
be  allowed  any  arrears  of  dividends  tons  on  Septembei  1.  and  81,15<  j  Dominion  Biirc.m  of  Statisti 


from  the  profits  earned  in  1933. 

The  real  crux  of  the  matter  is  what 


ast  iPing  o  ’ '  ,  ■  j  lipvGlon  ®‘^  P®  npcess’ary  from  an  ac-  'Ph®  real  crux  of  the  matter  is  what 

carded  as  a  construcUve  develop  accounting  standpoint  but  It  f^e  preferred  shareholder  is  roeeiv- 

'"Vii  -Ioii  hciicvcrs  in  inflation  of  9i*sht  easily  impre.ss  a  shareholder  '®S  V  I 

on  V  who  h  irf  hniitrlit  corDO"a-  ^  carefully  worked-out  .scheme  to  amount  of  $.i.ia  per  share  for  dtvi-  | 

III  r.  nris  hotdn^  for  irimmt  P-TV  out  as  little  as  po.ssihle  to  the  d®®'’”  ’®  arrears,  as  the  payment  of  j 
non  bonds.  nopin«,  lor  feomc  imme  \  _  _  _  _  Si  ncr  share  is  siinnlv  the  nronor-  i 


d-Uc  bone\us*^d'id'^some  selling,  nut  preferred  shareholder.  The  Extract  $1.62  per  shat'c  is  simply  the  proper-  <^;ynadian  Power  &  "'paprr  Invest- 

be  influence^  from  the  Bylaws  on  the  preferred  tion  ho  i.s  entitled  sur-  debenliires.  due, . . .  . . 

-hort-lived  The  bond  markets  in  share  certificates  states—  plus  less  the  various  deduction  men  Montreal,  when  Ihe  United  Slates,  19.2.51.  and  Nor- 

iioth  Uanada  and  New  York  have  held  “7%  Cumulative  from  1st  April,  tioned  above.  position  of  the  debenture  hold-  "ay.  8,1 16. 

their  position  rcinarkablv  well,  in  1326,  and  in  addition  is  entitled  to  In  1932.  the  gross  earning.^  were  ers  was  reviewed.  The  following!  '''”®  n'®l'®l  exports  during  Sep- 

lace  of  the  disturbing  influences  of  receive  a  cumulative  participating  $1,301,190.72  and  the  net.  after  de-  were  appointed  an  independent  de- :  t®9i0er  totalled  46.115  ewt.,  valiie<l 

I'be  break  of  Germany  from  the  dividend  equal  to  10%  of  the  profits  duction  of  depreci.ation  and  sundry  benture  holders'  eoinmittoe;  G.  T.  at  $1,379,182,  as  compared  with  9.S40 

l,eagiic  of  Nations,  which  is  regarded  available  for  distribution,  remaining  reservc.s.  $718,881.38  so  that,  if  vve  Creighton.  \V.  F.  Carsley,  S.  H.  Cars-  :®">-.  "'<h  a  valuation  of  $275,091  in 

a‘  a  defensive  rather  th.in  offensive  after  payment  of  the  7%  cumulative  consider  net  earnings  ot  $750,000.,  ipy  and  W.  AVrighi.  all  of  .Montreal.  [  ^®P*®®'’’®®*  1332.  Nickel  oxide  ex 

a'ction.  A  London  investment  an-  dividend  and  provision  for  any  loss  $1,000,000.  and  $1,250,000.,  an  idea  g.  h.  Carsley  was  appoi“j',.j  secre-  i  P®®!^  were  10.499  cwt.  last  month 

tbority  in  a  private  cable  described  carried  forward  from  any  previous  can  be  obtained  as  to  the  possible  tary.  The  independen''',  .cpminittec  j  'vitiation  of  $426,616. 

Hie  situation  as  follows  :  "Not  the  period.  No  dividend  shall  be  paid  on  earnings  of  one-half  share  of  com- |  will  proceed  to  investigate  1  lie  deheii- i  During  the  past  six  months  the 


-us. -.0.11,0.  mai-  I  Oilaw;,  Fxports  of  •  ■.-Ul.ldi.in 

®'®;  ,  .  .  ,  ,  i  nickel,  boll'  fine  ami  in  ore,  sliowed 

Newsprint  stocks  on  October  1  ,  im  re.-me  in  .Keptember,  mcord. 

were  56,389  tons  compared  with  63.-;  jn^  f,o„res  just  issued  by  the 
223  tons  on  September  1,  and  81,157  j  Doniitiion  P»iiirau  of  Statistirs-  'I’lie  ' 
tons  on  October  1,  last  year.  I  .geptonibe:  export  of  nickel  in  ore  | 

;  ■  :  totalled  IX.KIS  ewl.,  valiiml  at  .$889,  ' 

Independent  Committee  399.  in  tne  prere.'Ung  montli  nlekel 

i  T’’_JD.rDI  I,'®  o®®  evporl.-  lotalled  13.091  cwt., 

I  For  Canada  P.  &  P.  Invest,  with  a  valuation  of  .$732,919;  and  in 

■  -  -  Septeniher,  tb('>  amounted  to 

An  informal  meeting  of  holders  of  5,465  cwt,.  valued  at  $:is,379.  I 

Canadian  Power  &  Paper  Invest-,  Of  tlie  total  exporl.<  last  month.' 
ments.  Ltd.,  5%  debentures,  due  i  Uie  United  Kingdom  go>  21,212  cwt  ,  | 
1958,  was  held  in  Montreal,  when  'the  United  Slates,  19.2.51.  and  Nor- j 


Crown  Trust  Company 

WILLIAM  I.  (.i;\R,  Presith-nt  JOHN  JKNK1NS.  \  ice-Picsulctir 

ARTHUR  LYMAN,  Vke-President  ll<\  INTJ  P.  KEXFORD,  (iett-Matuizcr 


393  St.  James  Street 


Mdiitrcal 


their  position  rcinarkably  well,  in  11926,  and  in  addition  is  entitled  to 


exports  during  Sep- 


last  month 


the  past  six  months 


under  the  circum- 1  fpi-red  shareholder  to  suppose  that,  The  results  are  a.s  follows- 


>■  lances  and  will  ensure  something  ,  raniinps  par  annum... 

being  done  in  the  place  of  intermin-  Preferred  dividend  . 

able  talk.  Wc  look  for  gradual  con- 

liiHied  improvement  in  British  invest-  pariicipaiion  I09i 

iiienis." 

Most  of  the  Dominion  of  Canada  Famines  for  Comn.on . 

bonds  V  ere  steady  <®  f'™  .|®  J’’®  R"ai:‘"of  in'’t"re^?'on'‘r2V75 ' 
tail  market  during  Iho  past  week,  .u  , 

gains  of  Vi  occurring  in  several  is-  !♦  Is  futile  for  the  prof 


$1,000,900 

630.000 


The  amount  sent  to  the  United  ! 
$1,250,000  i  L-opper  Mocks  Oft  .states  was  176.679  cwt..  v.iliied  all 

'63o!ooo  ;  30  Million  Lbs.  in  September  I  $4,662,997;  to  Great  Britain,  49.889,  ! 

-■  !  _ _  -  !  ai  $2.3:13.615;  to  the  Netherlands,; 

*62.000'  World  stocks  of  refined  mpper  M‘l•97t>._at  j;631,5S3;  to  J;ipan.  2,i  17.  ; 

-  -  I  were  decreased  30,099,909  lbs.  in  ul-  $10i,SL:  to  Germany,  2,141,  at 

Iseptember.  This  look  place  entirely  I  $34.56a.  and  to  Italy.  562.  at  $2.8. 42i. 
3.35''i  I  in  North  and  South  America.  .Appa-  '  .  '7'1'e  six  months  export  of  nickel 


_ _  .  1  ai  3'g.a...a.t)ia;  to  tne  .’vetuerianus, 

stocks  of  refined  copper  I  14.070. _at  J;631,5S3;  to  J;ipan.  2,717. 
creased  30,099,909  lbs.  in  j  ol-  $10>.S17:  to  Germany,  2,141,  at 
?r.  This  look  place  entirely  I  $34. 56a.  and  to  Italy.  562.  at  $2S.42i. 

-  ^  cIv  rtirinflic’  nvAnrf  /-iT  r*ir»L*r»l 


Bondholders  Protective  Committee 

Inter  City  Western  Bakeries  Limited 

P'irst  Mortgage  Sinking  Fund  Gold  Bonds 
^3  *2%  Series  “A”,  due  May  1st,  1950 

Bonds  of  the  aboise  (Company  will  still  be  received  for  depoeit 
under  the  termsof  the  Depoeit  Agreement  dated  July  26th,  1931. 

All  Bondholders  who  have  not  already  deposited  their  bonda 
are  urged  to  do  so  in  order  that  the  Committee  formed  for  the 
protection  of  the  interests  of  Bondholders  may  have  their 
united  support 

Bonds  may  be  deposited  with  the  Montreal  Trust  Company 
at  Montreal.  P  Q  .  (Quebec.  P.Q  ,  Toronto.  Ont.,  Vancouver. 
B.C..  WinniM^.  Man.,  and  I  lalifax.  N..S.  or  at  the  principal 
office  of  the  Royal  Bank  of  Canada  in  Ottawa.  Ont..  Quebec. 
P.Q  and  .Saint  John.  N.B. 


lull  market  during  Iho  past  week,  ...  ,  j  v  ®®iit  foreign  copper  consumption 

.  ..in.;  nf  1'  ni  niirring  in  several  IS- I  It  Is  futile  for  the  preferred  share-  of  both  classes  of  us  shareholders  loanncfinn  nminHv  in  «?nninm 

suc.s  ivhilc‘the  4VaS  ot  1944  and  1946  "oWers  to  consider  the  market  value  ^®J  "01.  the  higSt  in  any  month  it. 

. ('  V  Tf  icv'iet:  of  the  stock  at  the  present  time  in  shareholders  to  receive  some  tiiM-  .  j 

were  down  ii  shade.  <  .  «•  iss.ies  <“1-  luc  ..me  _ _ Imany  vears.  Apparent  domestic  con- 


The  six  months’  export  of  nickel 
in  ore  was  222.106  cwt..  valued  .'ll 
$3,958,608.  eompared  xvitli  69, 4.', 1;  | 
cwt.,  at  $1,988,112  in  the  eorres-  ' 
ponding  period  of  1932.  The  nmotiui  i 
to  the  United  Kingdom  w.is  129,2>!6  ’, 


235  St  J  ames  Street  West. 
Montreal,  P.Q. 


J.  A.  Weldon, 

Secretary 


to  Norway,  40.798,  at  $738,735 
Export  of  copper  in  .September 


l.,r  the  most  part  declined  V4  to  %.  place  of  the  possible  earning  power  dends  more  quickly  than  if  the  com-  j  ^  J  ;,r  poo  990  pounds  In  ^®  ^’i®  Kingdom  w.is  129,2>;6 

Tile  provincial  group  hold  remark-  and  its  value  to  them  as  an  invest-  were  first  to  pay  up  its  arrears  |  valued  at  $2,283,118;  to  (be 

i'blv  ^well,  a  few  issues  showing  ment  in  exchange  for  the  arrears  of  preferred  dividend.  In  view  ®7  L,  ppp  pp„  and  riJ,.  :  £''*9tes.  .,2.942.  at  .$93i>..  o.,.  and 

H.anges  of  V4,  some  up  and  some  due  them  by  the  company.  this,  it  Is  only  just  that  any  arran-  ^^'.^Voopoo  ll^^s^  ™  . 

down  From  the  fact  that  the  order  of  a  gement  entered  into  should  be  a®  nrLncti'o^^  Export  of  copper  tn  .-epteniocr 

ronior-itioiis  Irregular.  -^'idse  of  the  Court  of  King’s  Bench  equitable  one  and  this  the  P®esent  "ml  scrap  production  v.i.  totalled  234,915  cwt..  valued  at  .$1. 

Corporatioi  s  I  eg  ,,cen  invoked  to  authorize  the  suggestion  does  not  appear  to  be.  i  Rp^ppp  ppp  iw®.  Ylm  fol-efra^  ’  ®®'"Pa®®d  "  Mb  218,- 

l‘ricc  changes  m  the  coiporation  ^  g;„ecial  Meeting  of  pre-  It  Is  hoped  that  some  of  the  larger  '  ^*’•333.099  lbs.  Of  the  foreign  pro  ,  _  valued  at  $1,713,261  in  Hie 

list  were  irregular.  Gams  for  the  fp^rcdliharchorders,  it  is  possible  the  holders  of  preferred  shares  will  or- |'’®®,‘!"'’  ^  month,  and  137,382  ewt..  at 

week  w"rc  registered  m  the  bid  price  recognize  the  validity  of  an  ganizc  an  opposition  to  what  appears  Tn  Uie  uSd  a  '’'.‘nie  niontb  l.a.U 

01  the  following.  B.  A.  Oil  np  /2  ®  j  j  recently  given  holding  that  to  be  a  most  unjust  treatment  of  ;  330  pounds.  In  the  Fmted  States  r.  q  he  United  Kingdom  led  ink- 
92;  P.  U  issues  up  a  point;  Do- ;  0'®®'®“  ®®®®»‘>  ^  ^  tho.se  preferred  shareholders  who  are  .  s®®31’  ®’'lP'K  "■««  .,1.000.000  lbs.  and  .  i,ig  $1,150,668  worth,  the  United 

minion  Tar  up  i/i  to  ';3;  iot  L  invoked  in  a  case  of  this  na-  not  more  Interested  in  the  common  |'®®"®®  ®®‘0"t  3.,, 000.000  lbs.  in  Sep- ;  states  second  with  $2,59,409.  .and  Gc- 

Power  npVo  to  a  point  ®®nj  Tro  wliTc  the  preferred  stock  is  in  stock  than  the  senior  security  and  1®®®®3«®  !  many  third  with  $132,409.  I'niiiec 

Quebec  up  a  point  to  81:  (  ^  i- .•  i  imi  iho  -tt’rUpr  wmilH  he  very  nleased  to  '^vorth,  the  Netherlands 

Tower  up  2V2  to  83:  SliawiniKaii  0*.s  anrars  o  •*  ,  .  onnear  hnr  from  anv  such  shareholders  who  CAiv  AM'MIXirif  KXPOiiTS.  Dcnnia.rk  $27,461.  Norway 

of  1937  up  to  94.50,  and  the  5’s  f"t®'®®®t  it  would  ®®:tai®''y  appear  ^®f  oiiawa.  .M.iminium  m  blocks,  ets  .  "22,392.  Belgium  $18,023.  ami  Swe- 

nf  1^170  iin  fn  SiuiDsons  Is-  that  the  pi oposed  arrangement  is  agree  >\ith  the  ideas  e  p  c..  rxnortQfi  \u  SoptQoihrr  totalled  in.L>iu  'Cia'rifi 


Quebec  up  a  point  to  81:  Calgary 
Power  up  2®/2  to  83;  Bhawinigan  6’.s 
of  1937  lip  ®/j  to  94.50,  and  the  5’s 
of  1970  lip  %  to  82.  Simjisons  is- 


iie.s'were  both  higher.  Alberta  Pa-  i not  in  any  way  necessitated  by  the  this  "tier. 


bonds  advanced  3  points  I  financial  position  of  the  company  and 


to  71;  ITderal  Grain  bond.s  2  to  79;  ; 
Reliance  Grain  2  to  72.  | 

Declines  occurred  in  the  following: 
Ahilihi  down  1  to  23;  Beauliarnois  | 
.5i/>s  down  I  to  89;  Beauh.arnois  .5s  | 
down  ®/^  to  39.50;  B.  C.  Telephone  1 
down  2  to  92;  B.  C-  Power  down  Vs  \ 
to  83;  Canada  Cement  down  ®/2  io  | 
73;  H.  Smith  down  2  to  73;  Met ’oil- ; 
Frontcnac  down  1  to  95:  Western 
Grain  down  6  points  to  52  j 

Canadian  Bond  Sales  j 


An  analysis  of  Canadian  bond  sales 
up  to  October  I7lli.  1933.  complied 
b.v  A.  E.  Ames  &  Co.  Ltd.,  shows  total 
to  date  of  $174,217,454  as  compared 
with  $373.2.34,858  for  the  same  jieriod 
of  1932.  and  $1,931,013,179  for  the 
.sjinio  period  of  1931. 

These  are  classified  as  follow s:-- 
Government.  $431,112,750;  Munici¬ 
pal,  $39,569,704;  Corporalloii,  $2,- 
535.000;  and  Railroad  $1,000,000. 

Of  the  1/ilal  there  were  sold  in  Can- 
.-ida,  $341,217,791;  in  the  United 
States.  $69,000,000  and  in  Great  Brit¬ 
ain.  $72,999,750. 

The  following  is  a  conipari.son  of 
sales  by  monihs  during  the  past  three  i 


I  cun  only  he  considered  as  a  sugges- 
ition  leading  to  the  mutual  adv.antage 


Yours  truly, 

H.  H.  VAUGHAN. 
1111  Beaver  Hall  Hill,  Montreal. 


•  I  I  MUUreSS. 

$711,788,  in  the  same  niontb  l.n.stM _ I 

year.  The  United  Kingdom  led  ink-  i 

ing  $1,150,668  worth,  the  United  '  The  past  year  has  been  a  diffiriiU 
States  second  with  $2,59,409,  and  C.ri  - I  (,„o  and.  although  there  arc  maiiv 
manv  third  with  $132,409.  ITancc 

look  $99,654  xvorth,  the  Netherlands  ‘  ^  [  tinprovcmenl,  wo  arc  ii,,i 

Hir;  GAiv  Ai.fVilMrvi  KXPokts.  .$81,703.  Dcnnia.rk  $27,461,  Norway"®®  ®'  '''®  woods  yet.  The  ga.,;  in 
Ottawa.  .Minniiiiiitii  in  blocks,  etc  .  $22,392.  Belgium  $18,023,  ami  Swe- ' dust ry  faces  trouble  and  diffii  nli ic 

exported  in  .,«ept.t„ber  totalled  10.261  Sl,:346  ,,,,  ,.ido  .  "(iKUlin  - 

ewt.  valued  at  .$1S6.10S.  eomp.ared  witti  I®  '  "  *'8ri  side  Some  of  oiir  own 

,5.0i:i.  at  $102,106  in  August  and  .3.6.M  j  .  making.  5Yc  faro  the  rodneod  e,,,, 

at  *61.0.'.0  in  .‘September  last  year.  The  to  Arc.-ntina  663  at  $12,867.  to  Swit-  ,i..  .  ,  •  ®®‘K*®Cd  eon- 

quanlil.i'  sent  to  the  I’nited  Kingdom  izerlaml  22.",  at  .$4.3!i:>  and  to  Hrtizil  '  *  '  O'  ®'‘i.  to  inactivity  in  oiir  in- 

lost  nioniti  w.as  fl.OO't  ewt.  at.  $162.88".  182  at  $3,762.  tlust I'ic.s ;  we  face  fair  competition 

-  -  -  "rotn  will  managed  producers  of 

f  »  O*  ¥  J  electricity  and  oil,  and  we  fare  iiii- 


Price  Trend  of  Internal  Dominion  of  Canada  Loans  Since  Issue,  Based  on 
Average  Price  Between  High  and  Low  Each  Month 


- -  ply  to  selling  ga.s. 

Problems  of  "" 

Gas  Industry 

-  Tbinl:  Get  his  name  on  the  doited 

By  HUGH  McNAIR,  line 

President  Canadian  G.as  Associ.itini,  How  shall  we  ere.ate  I  ha  I  illtt'l  - 

In  Retiring  Address. _  p„h1jeity.  ibo 

gi'nerjil  jirinciples  of  which  niiglii 
Tlie  p.ast  year  has  been  a  diffieiiU  "  *’®  "uiional  in  characici'.  .\  ui 
le  and.  although  there  arc  manv  I®’""  <'9mpaigii  could  ho  wirkcd  o„i 

.  .  by  ;i  fonnuiftoo  luaae  up  oI  our  van 

gns  it  improvemeiil,  wo  aro  cfimpaiiios'  adverti.sing  men. 

It  of  the  woods  yet.  The  ga.s  in  ,  Loral  fcaiiiics  could  he  doveUiilcc! 
i.siry  faces  trouble  and  difficuliic  ®'’®  ®  plan  'Ce  should  not 

,  every  side  -  some  of  our  own  ®'®®'®®>\  "'®  ®®"-" 

11'  f  ,  siorio;;  about  tlu'  indu.^tr> .  Ihe  main 

..I.mT.  I*'  .  *  '®.  ®®‘^nccd  eon-  is  ;iial  jutiicious,  well  planned 

I  •'  1.  (  lie  "  inactivity  in  our  in-  pxibli,  dv  luopurcs  the  wav  for  the 
T""""  ^®®®  J®-''’  eonipctitioii  ...jiirsmaii.  Wlicn  I  say  imblicity.  1 

'  .'®  managed^  iirodiicers  of  ni'wsiiapcr  advertising,  ra- 

rctricili  and  oil  and  wo  face  iiii-;,ii„  ,ijrcci  mail,  hill  boards,  etc., 
ir  competition  from  .some  stale",,",  ;,ii  pe  used  according  to 

eh  PuT.n's  local  requirements. 

iT,  :  1  .1-  Naturally  wc  tiro  interested  in  na- 


1931 

120,319.621 


26,909,939  21.270,069 

43.302.6  1  2  33,724,177 


46  167.086  20.192.610 

21.270.069  709.000 

33.724,1  77  983,728 


Apr.  36,128.900  12.074.388  1  3.344.338 

May  670,386.326  29.675.320  3.644.849 

52,735  397  20,759,081  90,253,692 

7.467.700  27.517.7  1  7  27,41  3.53  3 

2.001,659  9,419,968  92,462.225 

50.982,400  73.191.947  421.279 

1,048,629  101,640,105*225,090,000 

1,05  1,013,179  373,234,858  474,217,454 

To  date. 
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du*OMemb«r  f.  t«J7 
du*  Novomber  1,  19J3 
dub  Ngvember  t,  193^ 
due  October  IS. 
due  Februery  t, 
due  November  15.  i«16 
due  November  15.  19^7 


.fair  ciiipctition  from  some  state  L,  '., 
siilisidi/.cd.  luiblicly  owned  cleclrlcal 

<]n\  olopnionis. 

I  Dospitu  all  this,  we  are  not  down- 
hcart.'d;  wc  are  pressing  on  ami  ,7,  , 
wc  arc  giving  our  competitors  a  ,7',., 
good  fight.  ImIsI  year  our  gjis  output  ,.^(,"1,1 
in  Canada  was  1  G,58(’,,!105,000  cubic  , 
feet,  a  decrease  of  1.6%  from  i:i:’.l  !  .qV 
a.s  compared  with  a  decrease  of  i,;,i,| 

in  i;i;fl  from  the  output  in  UKIO.  q,,,',. 

Twenty-five  per  cent,  of  our  com-  , 
panics  rciirirl  increased  production  in 
i:i:::’.  Mciciis  in  use  total  53-1,50f»  and  I 
.gas  mains  carrying  manufactured  gas  '  • 

111  Canada  total  :!.7'15  miles,  the  latter  .  .  , 

showing  a  slight  increase  for  (he  ,,  ' 

>car, 

I'tu  gas  industry  must  move  for  !  I'"."! 
waril  ami  wc  will  have  to  do  the  (  " 

pushing.  Arc  wc  placing  the  services  [ 
w,'  ha\c  lo  sell  fairly  and  squarely  ■  , 

before  the  htn  mg  public?  '  .  ,, 

Fill, lie  utilities  in  many  instances  i  u,,..,] 
ti.ive  failed  |o  loallze  that  their  hiisi-  i  'i  ii  -  si 


tural  g:is.  One  huudred  and  ten 
municipalities  in  Canada  liavc  na- 
liira!  gas  service.  The  outsi.anding 
prolih'iiis  in  tlie  tmtiiral  gas  indtis- 
iry  arc  conservation  wliero  the  sup¬ 


ply  exceed 
liniiiri'^  of 
wliei'c  (ho 
ing  on*. 


;  the  (lemaml.  and  tli,' 
new  soiiree.s  of  supply 
existing  sources  arcd.i 


i  (OMHITTI  1  (’OVSTHFUS  ri,A>S. 

Annnunccmeni  is  tnade’here  fhai 
the  coriimitiee.  appointed  .some 
j  time  ago  to  represent  the  bond 
'  holders  of  the  Mortgage  Finauci' 
1  (  orperation.  is  actively  engaged  at 
i  the  present,  t'uie  in  fashioning  a 
■  plan  of  action  designed  to  deter - 
min,'  (ho  position  (,f  tlio  holders  of 


ran  l,c  increased  hy  .salesnian- 
i  he  ranic  principles  that,  .ip 
I  -clling  ,  hewing  gum,  sill; 


The  lonimltti'e  Indicates  its  in 
(cut ion  ,,,r  forming  a.  unit  of  as 
large  a  ina.iorii.v  of  the  bondholders 
as  iiossll'lc  tor  such  joint  action  as 


•king,  and  .i iiiomotdles  also  ap-  I„,  (icicrniincd  upon 


due  November  IS.  1934 
due  November  IS.  1931 
due  September  1.  1940 
due  November  IS,  1941 
due  October  IS.  19S? 
due  November  IS.  19S8 


[A.E.AMES&Cb. 

H  LIMITtO 

Statisticel  Department 


. »'/i* 

•—•—0—0  5  % 
— . 

. 4  % 

4V,i6 


due  December  1.  IW7  i 
due  October  IS.  1943  | 
dueOctobrr  IS,  1914 
due  October  IS,  1935  | 
due  November  15.  19S»  ' 


firi'ii'ry 

.l/fiH  t  rf'‘tl 
J/umiltnn 
Ipnidini 
Sartii'i 
(hvi')i 
Kirlland 
rnbnft 
7  iw  Hf  iH  .-i 
.\ormidn 
Xorih  Bay 
Budhu  ry 


F.  O’HEARN  &  CO. 

MtMKS  BONDS  tiKAlN 

Members 

thandard  Stock  and  Mining 
lOxchaiigc 

Toronto  Stock  Exctuingo 
•Monlrcat  Curb  Market 
Winnipeg  Grain  Exebange 
I  'liicago  Board  of  Trade 
Marquette  8096 

249  St,  James  St.  W. 
MONTREAL 


f^prrial 

Statistical 

Service 

on 

Canadtan 

tnduMrlal 

Stocks 
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Heads  Thrift  Stores 


Prevent  diphtherii 

from  invading  your  home 


\V.  Sanford  Evans  of  Winnipeg,  other  European  countries.  Through- 
who  sticceeded  John  W.  Ross  of  out  the  war  he  was  engaged  in  dis- 
Montroal.  as  president  of  Canadian  trict  war  activities,  such  as  move- 
(  hi’.mhors  of  Commerce,  has  long  ment  of  foodstuffs,  munitions  and 
been  one  of  the  outst.iading  figures  production  for  war  purposes. 

in  the  Manitoba  capital.  Following  - 

the  elevation  to  the  bench  of  G.  F.  in  the  death  this  week  of  F.  G. 
Taylor,  K.C..  he  was  elected  leader  Daniels,  president  of  Dominion  Tex- 
of  the  Conservative  party  in  the  (He  Company.  Ltd.,  the  cotton  tex- 

Manitoba  Legislature  this  spring,  a  tile  industry  in  Canada  lost  one  of 

post  in  which  he  is  expected  to  give  |  its  most  prominent  and  forceful  fig- 

a  good  account  of  himself.  Many  |  urps  and  Eastern  Canada  one  of  its 


Statement  Will  Reflect  Active 
Business  and  Strong  Inventory 
Position 


Revenue  Figures  For  TTiird 
Quarter  Show  Wide  Gain 
Over  Earlier  Quarters 

EARN^  29  CENTS 

As  Compared  l\^th  20  Cents  In 
Second  Quarter  and  18  Cents 
In  First  —  Around  $1  For 
Year  Indicated 


No  More  Diphtheria 


*cir*  lie  are  •utcepnl-lr  anJ  whn 
:  tht  bbrk  not.  Tht  SchaL  Tcii  COO' 
All  over  living  tSr  chtM  s  tim  in 
•  tristful  in  tht  iktn  ef  tl^  sm.  li 
(Kc  tngrdY  •  few  dtyt.  •  rrd  »p»(  i 


BANK  LOANS  WIPED  OUT 


On  the  basis  of  results  exprri- 
I  enced  during  the  first  ten  months 
i  of  the  current  year  and  bookings 
volume  of  the  present  time  if  is  ex¬ 
pected  that,  in  tlio  fiscal  year  end¬ 
ing  on  October  01st,  i;i0:i.  net  earn¬ 
ings  of  Briick  Silk  .Mills,  Limited, 
will  rank  as  one  of  the  liest  in  tliej 
company's  history,  suriiassiiig  many 
times  the  record  of  last  year,  ac¬ 
cording  to  an  ofiicial  statement  hy 
I.  1.  Uruck.  president  of  the  com¬ 
pany. 

“Whereas  in  the  past  two  years." 
j  .Nfr.  Bruck  said,  "it  had  been  ncces- 
I  .sary  for  the  comi'auy  to  make  iiro- 
I  vision  for  considcrahle  write  offs 
lout  of  profits  to  .over  depreciation 
j  in  inventory,  due  to  the  li.eaking  of 
commodity  prices,  .lie  situation  in 
I  the  present  fiscal  period  will  lie  in 
reverse  of  tliis.  To  dale  tliis  year 
Hie  comiiany  has  seen  a  wide  ap¬ 
preciation  in  ii.s  inventory  position 
due  to  the  adv.aicc  in  the  commod¬ 
ity  market. 

“.\s  a  result  pf  this  situation  t  ic 
forthcoming  aiinu-U  financial  state¬ 
ment  is  expected  to  piace  the  or¬ 
ganization  in  tile  strongest  net  cur¬ 
rent  position  it  l.a.s  ever  enjoyed. 
Bank  loans  will  ha\e  entirely  dis- 
aiipeared.  loiving  holdings  of  cash 
investments,  reeci .allies  and  other 
current  assets  as  ihoroiighly  '(niick’ 
items.  The  report  will  sh.ow  con¬ 
tinued  iirovision  against  deprecia¬ 
tion  of  plant  and  machinery,  aii- 
oilier  yearly  reduction  o'  funded 
delit  and  .general  corporaic  s' rensih 

'  W'liilo  another  substantial  addi¬ 
tion  was  made  »n  manufacturing 
C(|uipment  during  'tic  year,  follow¬ 
ing  along  ihe  lines  of  the  '•om- 
pany's  polic.v  for  .ionie  year.s,  this 
was  financed  en'i^eI,^  out  of  the 
company's  resources." 


TIvi  SilM  M, 


w  Aniilom. 
iKu  mM. 


i;arning.s  equivalent  to  approx- , 
imatcly  2fl  rents  a  share,  for  the  his  early  educat 
“rd  quarter  of  this  year,  after  dc-  .  tario.  following 
ducting  .$200,000  for  proportion  of  in  arts  from 
,  .  u  •  ,  111..-)  I  hurg.  later  post 

depreciation  on  the  basis  ot  lOo..  j  university. 

are  indicated  fo.-  Shawinigan  ning  of  the  ceti 
Water  and  Bower  '  i>.  in  a  (picirier-  paper  work  wi 
ly  report  on  earnings  made  public  p^d  Empire,  le 
by  the  company  during  the  pas.  ippp  become 
week  in  announcing  declaraiioa  of  ppjr  Telegram. 
the  dividend  on  't-s  capital  stock  Mayor  of  Winni] 
for  the  quarter  ended  t^eptciiiber  being  regarded 
joth.  This  compares  with  earnings  standing'ehief 
of  20  cents  a  share,  estimated  on  western  city, 
the  same  basis,  reported  for  the  2nd  entered  the  fin 
quarter  ot  the  year,  and  ot  1,S  cents  company  which 
a  share  for  the  tsr  quarter.  In  iPli  he  was 

Allowing  for  earnmgs  in  the  last  of  the  Royal  Ct 
quarter  of  the  year  ai  approximate-  report  on  the  G 
ly  the  same  level  as  the  third  quar-  proposition.  Tr 
ter,  net  available  for  diviueuds  on  eommis.sion  to  r* 
the  capital  stock  .-hoiild  be  around  Canning  Industr; 
07  cents  a  share  f tlic  full  twelve  Columbia, 
months  of  1032.  which  compares  Mr.  Evans'  pol 
with  dividend  requirements  on  the  back  to  1004  w 
stock  of  50  cents  a  share.  1  his  eor-  successful  candii 
responds  closely  i  i  a  recoiit  istim  elections  of  that 
ate  made  by  The  I  inancial  'l  .mos  Winnipeg  seats, 
that  earnings  for  Ihe  year  ’'.'3!  elected  to  the  .\ 
would  be  somewnere  betweer.  05  where  he  has  d 
cents  and  $l  a  share  on  the  capita,  ever  since  for  1 
stock.  strue-.ive  criiieis 

Increased  gross  revenues  and  a  finaneial  .uivice 
material  contraction  in  the  U  S  ex-  — — 
cliange  on  fixed  charges  were  the ' 
chief  factors  in  the  sharply  im-  .. 

proved  showing  for  the  third  quar- 
ter  as  compared  with  the  figures  MmF  '■ 
for  the  2iid  quarter  of  this  year 
Gross  revenues  for  thi'  -I  months 
ended  Sepiemlier  3  th  are  reported 
at  .$3. 006. ,557  comiiucd  witli  $2.;tS6,-  ^ 

540  for  the  corresponding  period  of 
1032,  an  increase  t  over  $lU0.0O0.  ^ 

Expenses  were  alir.ost  .$luo.0iiti  low-  | 

er  at  .$1,236,734  as  compared  with  I 

$1,327,850.  t-xchance  being  the  prin-  1 

cipal  factor,  amounting  to  only  3|||||^ 

revenue,  lieforo  fixed  cliarges  shows  ^ 

a  gain  of  over  .Sgu.i.uiiu  at  •$1,850,822 

as  compared  wiili  $1.6.5S,6S1.  .\;ret  i 

deduction  of  fixed  iharges  surplus 

for  the  quarter  is  .shown  at  $831,- 

526.  up  from  $630,385  from  ttie  same  , 

quarter  of  1032.  ' 

Comparison  of  figures  for  the 
first  0  months  of  this  year  with  ! tHh 
those  for  the  same  period  in  1032  | 
show.s  gross  revenues  down  at 
$0.084, SOit  from  $0,413,285;  net  rev¬ 
enues  of  $5,130,550  comparing  with  ample,  opposed  ' 
$5,467,113;  and  net  earnings  of  gislation  very  rig 
$2,054,856  as  against  S2,438.o68.  Re-  tuba  Hous*-  and 
venues  of  the  company  were  at  tacks  upon  the  p 
their  low  point,  during  the  last  ment  identlfyin 
quarter  of  1032  and  the  first  quar-  operativ.  ven'un 
ter  of  1033;  hence  it  seems  possi-  ed  as  fur.damenl 
ble  that  the  expansion  in  gross  for  his  advice  been 
the  last  quarter  of  this  year  racy  his  colleagues 
he  on  an  even  more  .generous  scale  w  ould  have  been 
than  that  shown  in  the  3rd  quarter,  dollars  and  many 
.A.gain  the  aterage  rate  of  exchange  tractions  which  ; 
for  the  last  quarter  gives  promi.=e  provinces  lot. 
of  being  considerably  below  that  for  Lvan.-=  is  a 

'he  3rd  quarter,  so  that  a  still  fhe  Winnipeg  B< 
greater  reduction  in  expenses  will  has  also  scited 
probably  be  shown.  B:i=ing  last  h-nion  ot  Mani'ol 
quarter  possibilities  en  t'le  above  which  orgua.  ti 
factors  there  is  a  pos^i'nilitv  that  instrumental  lu 
net  for  the  full  12  months  of  'his  "’‘"is  f>l.=o  in.-tru 
year  may  be  in  comparatively  close  legi.-hitjon 
relation  to  that  for  the  year  1932,  '"'oks  of  the  T  ru 
when  earnings  equal  'o  .$1.16  a  lines  of  the  I 
share  were  reported  on  the  cut-  hoard.  Ill 

standing  capital  .‘^rork.  ehii-il.v  eonei 

Comparative  figure.-;  for  the  nine  I’/ifatiiin  ot  the 
month  period  in  19",::,  1931',  and  1931  IsctMte.  wl 

follow;  ’  commercial 

0  Monlh^  f  nitcfl  >«<>|)ieinhi-r  :>oth.  t.rnis  throughout 


Di|h(hena.  It  <4n  ^ 


If  you  loif  fhm— 
Mafcc  them  safe 

ExperMnead  HmIA  01 

fhit  vow  uiic  vout  ckbdtVft 
or  re  to  ■  phyttritn  etvl  S« 
then  ptotccted  from  thit 


W.  3I.\URirE  HOIKiSOX 


Dtf»hlhn'u]  can  be 
Scamf^ed  Out  ^ 

iSt  peimj  e^^phthti 
tBstrt  «$  Dr.  SrtiKh 
chtidim  ptoi«gtion->viucit  Tnar 


I  I  ,k,  ro«n,Anu.o,m 

to  eerier  riotwthMKii(u>|t«tperml» 

Othert  C'hn<}reft*Soiho«'hv  the  ScHich  Xlfouli  Ti'«i  •(lllriirf*  perw 
fill  d»  Teet  that  they  itc  llehic  fo  Dl^-  men  fo  clitve  en  tutomoVtIe 

V.*M«  k.  -I.-,*  - .k.  J  crowd  of  ll'rte  rbiWrertf 

then  permit  Dtphtherle- 
checkM— to  mow  ihan  4( 
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METROPOLITAN  LIFE  INSURANCE  COMPANY-NEW  YORK 

in  AsWsrU.hiertAmU,  Mon httcyhcU4n,UsrsIns^tmtskt fins, htsn  sew buuraact  eoAytt^ 


NO  SURVEY  MADE 


{  Vancouver  Bureau  The  Financial  Times. 

!  Vancouver. — The  Okanagan  Valley 
ft  Hit  growers’  campaign  for  stabiliz¬ 
ed  marketing,  which  was  believed  to 
have  achieved  a  triumph  last  month 
with  the  establishmeut  of  a  minimum 
price  of  one  cent  a  pound,  appears  10 
have  encountered  a  rather  serious 
rebuff. 

The  stabilization  board  which  ivas 
iiripointcd  hy  the  various  growers’ 
and  shipping  agencies  with  a  view  to 
'  lining  up  IhO  per  cent,  of  the  fruit 
I  interests  of  Ihe  Okanagan  in  a  co¬ 
operative  selling  pool  has  been  hold¬ 
ing  a  series  of  conferences  with  a 
I  view  to  possible  revision  of  the  cent- 
'.i-poun-d  policy. 

Roger  F.  Borreit.  one  of  the  lead- 


THE  message  reproduced  of  them  under  five  years  of 
here,  “No  More  Diph-  age,  died  from  the  disease, 
theria,”  published  in  No'  Yourdoctorwill  tell  you  that 
vember  1923,  contained  facts  toxoid  inoculation  against 
unknown  to  a  large  majority  diphtheria  is  extremely  sim^ 
of  the  people.  pjg  j  is  neither  painful  nor 

Many  newspapers  verified  dangerous.  It  leaves  no  scar 
the  statements  and  then,  in  and  it  gives  sure  protection 
the  interest  of  local  public  from  a  disease  against  which, 
welfare,  reprinted  the  article  not  many  years  ago,  the 
in  full  in  their  news  or  edit'  science  of  medicine  had  found 
orial  columns,  or  both .  A  t  the  no  defense . 
same  time  they  urged  local  jf  all  the  boys  and  girls  in 
Boards  of  Health  to  see  that  (-{^g  country,  more  than  six 
every  school  child  was  pro'  months  ofage,  are  inoculated 
tected  from  diphtheria.  In  now— and  if  in  the  future  all 
1923,  the  diphtheria  death  toll  babies  are  inoculated  as  soon 
was  about  1,500  in  Canada,  as  they  are  six  months  old — 


trade”  with  an  uncanny  sense  of 
the  movements  of  the  raw  cottrn 
market,  Mr.  Daniels  merited  the 
confidence  placed  in  him  hy  his 
colleagues  in  the  Dominion  Textile 
organization  because  of  the  money 
he  made  and  saved  for  the  eoni- 
pany. 

In  addition  to  being  pres'dent 
and  managing  director  of  Dominion 
Te.xtile  Co.,  lad.,  .Mr.  D.aniels  wss 
president  of  the  Baton  Manu  fact  tir¬ 
ing  Co.,  vice-president  Brinton  Car¬ 
pet  Co.  of  Peterboro,  diroetcr  of 
.Montreal  Cottons.  Ltd.,  director  of 
Dominion  Glass  Co..  Ltd.,  and  di¬ 
rector  of  Crown  Trust  Co. 

Mr.  Daniels  worked  his  way  up 
from  an  office  position  in  one  of  the 
branch  plants  of  the  Dominion  Tex 
tile  organization  to  the  executive 
management  of  the  big  cotton  mer¬ 
ger.  Born  in  Montreal  in  1874.  he 
was  educated  at  McGill  Normal 
Si'linol  and  commenced  his  comnior- 
eial  career  in  1890  as  a  clerk  in  the 
car  service  department  of  the  Can- 
iidiiui  Pacific  Railway.  In  1893  he 
eecaine  assoeiatod  with  the  Monr- 
iiioif  iicy  Cotton  -Maiiufarturing  <  0. 
"I  Uiic’iee.  was  appointed  ass’sknnt 
niamiger  of  the  company  in  1897. 
and  uas  made  manager  in  1997.  in 
1:"':'  lie  was  brought  to  Monfre.il 
and  aiqioiiifed  general  manager  of 
lioiiiinion  Textile  Co.  He  was  sub- 
scqaniily  elected  managing  di'C'- 
tor.  and.  in  1928,  was  elected  presi¬ 
dent  and  managing  director. 

Interested  in  golf,  curling,  and  | 
bcwling.  Mr.  Daniels  was  a  mcmhrr 
of  tile  Royal  Montreal  and  Karni- 
waki  Golf  Clubs.  Heather  Curling 
Club,  and  Westmount  Bowling  Club, 


Decision  of  Privy  Council  Re 
Validity  of  Provinc’al  Levy 
Important 


increa.se  consumption? 


of  the  disease  than  in  1931.  free,  its  booklet  “Diphtheria 
But  the  sad  fact  remains  that  and  Your  Child.”  Address 
in  1932,  many  children,  most  Booklet  Dept.  IO'K'33. 


The  provincial  government  will 
now  be  able  to  collect  taxes  from  oil 
consumers  aggregating  between 
$40(i,(.iii0  and  $5oo  OUO  and  ii  is  pos- 
.sible  that  oil  consumption  in  ibe 
I«roviace  will  be  curtailed  as  a  result 
ot  Uie  increased  cost,  due  to  the  now 
lax.  Coal  consumption  i.s  expected 
to  gain  accordingly,  and  opcrator.s 
in  the  Crows  .Nest  district  and  on 
Vancouver  Island  are  hopofni  that 
the  long  series  of  declines  in  produc¬ 
tion  will  bo  ended  this  year. 

The  iirovincial  lax  amounts  to  'me 
half  a  cent  a  gallon  on  fuel  oil.  Now 
that  it  has  been  validated  it  is  jios- 
silde  that  the  govermiient  will  be 
able  to  collect  its  meal  tax.  too.  Tlie 
latter  levy  was  disputed  soon  after  it 
was  ordcf'd  enforced,  and  a  Van¬ 
couver  magistrate  ruled  that  it  wa.- 
in  the  same  eategory  as  the  oil  lax. 
Collection  of  the  meal  tax  a.s  well  as 
of  the  oil  tax  was  suspended  pending 
the  decision  from  London,  which  has  , 
put  ilie  government  in  the  clear. 

The  legislation  now  declared  \alid 
wa.s  enacted  in  1930.  i 

Brovious  legislation  seeking  the 
same  iih.jeci  hut  phrased  differently 
wa.s  foiiaht  through  the  courts  and 
(wentiially  thrown  onl  by  the  Brivy 
Council  oil  the  ground  that  if  was 
tin  indirect  tax  and  in  restraint  <d 
trade.  riu;  new  law  was  phrased 
in  ;  IK  h  a  way  as  to  make  the  eon- j 
sniiicr  liable  to  the  lax.  and  on  that 
ha.-.i.;  ihe  Priw  Coiineil  regarded  it 
a.s  <  on  ,1  jnitional. 

K'lns'ome  .Navigation  <  oiiipauy  dis-  ' 
lulled  ihc  1930  law  and  so  did  many 
othei  large  consumers  of  oil.  A 
te-i  (.  e  wa:;  made  of  the  Kingcome 
litigai:eii.  The  British  1  oliitnbia  sii 
preiii,  .  ourt  decided  tlial  the  I93n 
legisl.e  mil.  like  its  predecos.i^or,  wa.-i 
ili\,il:(:  hut  this  derision  was  rever¬ 
sed  vvhr-n  the  appeal  was  tiikeii  direct 
to  tie  I'rivy  Council. 


Metropolitan  Life 

Insurance  Company 


Bowater’s  Mills 

Submit  Plan  To 

Price  Trustee 


i  i(  ontiniied  Irf'iii  Page  1i 
anioniif  of  112*';  of  thei;'  iireseut 
holdings,  the  ailditional  1297-  repr. - 
senting  the  ftinding  of  iinpai.l  inter¬ 
est.  and  the  security  and  lien  iio.si- 
tion  of  the  existing  bond.s  will  be  pre¬ 
served.  Brovision  will  be  made  | 
permitting  for  a  short  time  the  post¬ 
ponement  or  partial  postponement  of 
cash  interest  iiayinc.nts  on  the  new 
bonds,  if  not  currently  '■arned. 

Privileged  claims  totalling  approxi¬ 
mately  $.3.50'i,(ion  (including  bank 
,id  Vances ) 

be  paid  in  full  by 


CANADIAN 
HEAD  OFFICE 
OTTAWA 


FREDERICK  H.  ECKER, 
PRESIDENT 


SERVING  CANADA  SINCE  1872 


at  July  31st.  1933,  will 
new  com¬ 
pany. 

!  As  to  tlic  unsecured  creditors  of 
the  old  company,  the  new  company 
;  will  pay  to  the  tnislee-in-bankniptcy 
i  $250, nno  which  slioiild  he  available 
for  distribution  among  the  unsecured 
'•reditor.s,  and  the  new  company  will 
give  the  nnsecurc'l  creditors  the 
right  to  use  the  whole  nr  any  part  of 
their  dividends  in  purchasing  at  $1.2.5 
tier  sliare  redeeiiiahle  preferred 
shares  wilhnnf  par  v.tlue  of  the  new 
iromp.nny.  having  a  preference  as  to 
principal  of  $.5,0o  per  share,  ontilh’d 
to  iion-ciiiiiiilative  ilividen'is  :i1  the 
rate  of  thirty  cents  per  stiare  jier 
iinnnni  and  carrying  ti  sinking  fund 
of  a  Sinn  eiiiial  to  lO'i  of  divi,deiid.; 
fr'im  time  I0  time  ii.nid  upon  Ihe 
common  shtires. 

3  lie  tioldors  of  preferred  .share.s  of 
the  old  company  will  be  given  Ihe 
right  to  purchase  one  and  one-quar¬ 
ter  share-debenture  units  of  the  new 
company  af  Ihe  price  of  $10  per 
unit  in  renpeci  of  e.nch  preferred 
.share  of  the  old  company  held  hy 
such  shareholders,  and  the  coinruon 
shareholder.s  of  the  old  rompany  will 
he  given  the  right  to  purchase  at  the, 
;;anie  price  per  unit  one  share-do- 
hcntiirc  unit  in  re,-;;iecl  of  every  ' 
tweeu  .shares  of  conini'iii  stock  helfl 
1\  them.  j 

Lach  shire-deheptiire  iinil  of  ihe^ 
m  v  compan,'  will  coiisisi  of  om-  de- 
i.entiive  of  the  par  v.'’luc  of  -$10  and 
one  no  p;ir  value  eoiiimon  share.  Ihe 
( ertificaie;,  lor  such  deiienliires  and 
I  •iniiimp  sharer,  being  in.senarahle  un 
III  olhernise  decided  hv  (he  h'dders 
of  .-I  majority  in  value  of  fhe  imiJ 
•  land  n  share  deheiiliir''  unit:-:.  1 

The  debentures  eomru'ised  iu  such 
:;iiare  I'-Iieniui'e  units  will  he  sei'u red 
I',  a  .second  eluifg"  upon  the  sa.iic 
a.s.K  ts  as  the  bonds  -and  will  hetir 
iaiercRt  at  li'.f  |iei'  aiiiinni,  paynijla 
mp  Ilf  iiei  earniiv-s  only  truih.jeet  to' 
i  f-;  !ai;i  ii  lUrietions  lo  he  set  out  in 
the  l  u-l  deed  fur  seimriiig  the  fir.t 
no:iga_e  iuuids'.  lull  eniiuiliitive  to 
ti.e  i  xleiil  not  ptiid- 

Till-  piiee  at  which  Hie  share, ie- 
he!i!i:i-'-  unit;;  will  he  offered  lo  I  lift  | 
prelcri'crl  anil  commo  I  t  hareholdei-s  | 
ul  Ihc  iilil  ciimpar-y  will  he  ili  -  :  aiU'- 
Ihtii  a!  vvliicli  they  will  he  .--uu 
|Sci;heil  fm  hy  Bowtilcr’s  I’r.per  .Mi'ls. 

Liiiiiicd.  and  their  associates,  nrinie- 
I  1,'.  $l'i  per  .sliaie-deheiiliii'e  iiiiil. 

li'ivvator’s  Paper  .Mills  Liiiiiied. 

'  i'..ive  in.dictitrd  that  the  new  coni-i.ipy 
:  vvill  he  |irrpar(!(l  lo  eiil"r  irto  a  fai.' 
i  and  reti.son-ahle  contract  with  D.ike- 
j  Price  Bower  f'oiiipauy.  LimltoJ.  .’or 
[the  supply  of  electric  power.  i 


Gro«<s  Hr\ 
Oppr.  Kxp 


I  K*  "W.  Kneeland,  ^vhosc  appoint- 
ment  io  the  directorate  of  the-  .North 
American  TJfe  Assurance  Company 
has  liecii  announced,  i.s  one  of  The 
I's'iding  figures  of  the  Winnipeg 
Grain  ExchaTige. 

Mr.  Kneeland  wa.s  horn  in  the  ITiif- 
ed  .‘-'tales  of  Canadian  iiarentage,  .and 
went  to  Western  Canada  tvveniy- 
seven  years  ago  to  take  charge  of 
the  K.  H,  Beavy  interests  in  fh.Tt 
territory.  In  1966  tie  became  man¬ 
ager  of  the  British  .\meriean  Eleva¬ 
tor  Company,  with  whicb  he  is  still 
identified. 

He  is  also  president  of  the  Knee- 
land  Grain  Company;  president  of 
the  Dominion  Malting  Company  Lim¬ 
ited;  vic>o-president  and  director  of 
The  National  Elevator  Company  Lim¬ 
ited;  Vancouver  Terminal  Eleva’or 
Company,  Limited:  Pacific  Terminal 
Elevator  Company,  Limited;  and  Ca¬ 
nadian  General  Securities,  Limited. 
He  is  a  director  of  the  Ca.nadian  Gen 
eral  Investments.  Limited:  Dealers 
Finance  Corpo’-afion,  Limited:  Trad 
ers  Finance  Corporation  Limited; 
Traders  Building  Association,  Limit¬ 
ed;  and  c.  Gunn  &  Coititiany  He 
is  a  member  of  the  western  hoard  of 
the  London  ;md  Western  Trust  Com¬ 
pany. 

map  of  many  activdlies,  apart 
from  business,  he  is  a.  governor  of 
The  Iiiikcside  Fresh  .Air  Camp,  while 
he  s'irves  on  the  executive  of  the 
.N'avy  League  of  Canada.  Golf  and 
yachting  art:  his  favorite  sports. 


Makers  of  FIVE  ROSES  FLOUR 

MII.I-S  AT 

Montreal,  Brantford.  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
D/t/LV  C.tr.lC/ri  10.000  BARRELS 
/  ri  titienf  and  ManaeinS  Director 
I  RANK  S.  MKIGIIEN.  C.M.G 

T  iia-Era^idant  (rCtr-Taf  .V',i-,  »*»?■ 

J  I  GH  MACKAV,  K.C  liirrrfnr,  G.  SHORT 

8.J.BRKF,N  .'OIIN  W.  ItOBBS  HUGH  MACKAV.  K.G 

WALTER  MOI.SON  ISAAC  PITBLAPO.  K  .G.  R.  W.  RKFORH 

1  T.  IION.  LORI)  SIIALTHINKSSY,  K.G.  PALL  F.  SISe  G.  W.  ALL.YN.  K.G 
IION.HUUULPHE  LEMIELX  J.  W.  I'VKK 
Vr<rc/'/ri'  Trvaturet  Asxi.  Treasurer 

i  .A.  MacINNfcS  A.  G.  McMILL.YN  R.  R.  t  lUTCHIS.)  8 


iCiintiinied  from  Page  1) 
i'll  in  coritrol  of  Hie  individual 
hank.-;,  except  possibly  in  the  event 
of  extreme  emergencies,  if,  for  in 
•‘:t.ince,  a  provincial  government  be¬ 
came  financially  embarrassed  tem¬ 
porarily. 

The  cour.se  of  hank  share  prices 
in  the  past  month  and  since  the 
peak  prices  of  the  year,  as  at  July 
17th,  is  indicated  in  the  following 
table: — 


TRUSTEES  —  EXECUTORS  ADMINISTRATORS 
TRANSFER  AGENTS  -  REGISTRARS 

The  great  majority  of  business  men  are  now  convince:!  that  the 
welfare  of  their  families  will  best  be  assured  by  appoiiiti.ig  .i  TRlfST 
COMPANY  to  administer  their  estates  cither  alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

You  have  spent  the  besi  years  of  your  life  building  up  a  lieritagc  for  ths 
protection  and  comfort  of  your  loved  ones.  Make  assuianee  doubly  surt 
by  appointing  as  your  executor 


Commerrf!  . 
Demmion.  , 
Imperial  .  . 

Montreal  .  . 

Nova  5cotia 
Royal  .  .  , 

Toronto  .  , 


Shav  finigan  Head 


iresseo  View 
On  Power  Future 


"  iintinucd  friiiu  I’iigi  I  i 
f'lUKi:'  -i/f's.  a  I'on.itani  l.v  itirrc:i.;liig 
'■I'll  U  i  pfliiii  i)f  piiwf-r  in  tlic  liiupe. 
mi-i'ur.i ceil  hv  vari'ui  '-Ic-it ric;' !  ;ip- 
pl  i;i  In-'-,.  'I'licrf'  i,'  "  (  i  '  i ni; i' ::  I  i: ,p 
Hull  iins  (leiuaiifl  w  di  i-'ipiinuc  in 
''8;-'iui|  upon  a  rcMini  u.  niiuc  pin;, 
tictnii  i-ppilll  pins,  .•lU'i  n  ha;;  h'-i  r. 
"Ill  till'  reiTiarl.ahl;-  fcalin's  -if 
Hu  Mutossion  tha'  tlu'  i:iin;suii''U.i"U 
ol  lull  power  has  lu'cii  so  lil'h-  at 


''fin  CJ^/arine  It^imnce  0mpary 

Proyidesce.RI  i 

Ltabtlity  Guaranteed : 
7  he  Phoenix  Insurance  Jo.  j 
I  oj  Hartford 

Total  Assets  over  $40,000,009 


COMPANY,  LIMITED 

Board  of  Diicctcn.s 

13.  HAL  BROWN.  President  and  Genera!  hlanager 
t-I.  M  CHAUVIN.  K  C  ,  Clniriu.-ui  r.f 'lie  Bi-ai  1 
PAUL  GALIBERT.  RAt.PH  ITICKE.  Vice-Presidrr,  -. 

Hrr.-Crn.  C  E.  McCUAIG.  HON.  K.  CARRELL.  M.L.C  . 

G  CORCON  HYDE.  K.C.,  G  H  COO's.  K  MERRILL  r'ESAUl  M  ILKS. 
W.  DOIG  RORB. 

Menager,  FRANK  S.  TAYLOR*  Sec.  Treai,.  ALFRED  HAL'-, 

UefcI  Office;  455  ST.  JOHN  STREET.  MONTRHAJ 

Frenches  and  Ifeiieie.r 

IGBOMH  VA>*  «H  VF.R  KHMGMON  ItKGIW  I WNVSIFI.I.I  ,  '.'W. 
HAI  IFXX  Bn,l  I.OEnON.  1;,N',..I1I  M...,r/ulr.  F..!;  u 


of  Toronto  for  two  years,  chairman 
of  Hu  Board  of  Railway  Commis- 
.‘-iopoi-.  for  Canada  for  seven  years, 
iDouiinioR  Minister  of  Finance  for 
jt'M,  vi-ars  and  chairman  of  the  Uii- 
I  tario  l.iqiior  Control  Board  —  lhe.se 
I  an-  -ouie  of  the  publk:  positions 
wliicli  lie  has  been  called  upon  to 
fill  during  his  career. 

I  Born  at  Kingston,  Ontario,  in  1869, 
Sir  Henry  was  educated  in  the  public 
.-(■hooks  and  at  Jarvis  Collegiate  In¬ 
stitute,  Toronto,  prior  to  taking  uii 
the  study  of  law.  Ho  was  created  a 
K.C.  in  1908  and  a  Knight  Bachelor 
in  1915.  He  rendered  conspicuous 
service  to  the  Dominion  during  the 
course  of  the  Great  War.  He  was 
power  controller  under  the  War 
.Measures  Act,  and  was  appointed  by 
Sir  George  Perley  to  take  charge  of 
getting  women  and  children  and  men 
not  of  military  age  out  of  enemy  and 


Dosco  President  Reports 

Active  Coal  Operation; 


Equitable  Insurance 
Society,  Limited 

of  England 

STABUSUitO  taot 
Caned  by 

Atlas  Assurance  Co. 

of  London,  En-*. 

(.ombined  Funds  over  $b.O.OOU.03t 


coins  l•ll.l!,•ii•^;llg  mure  siivei-  ilm 
Ihi'i-c  I  urge:!  $  p|  hy  Ihe  !;iiy::| 

;!i.ip  .Min'.  i’ii;ir"  in  g;vi;ig  i 
(h'licc  .'iBilcil  llial  T;  •  '  i’i;ig"  .iiul 
weight  of  the  coins  were  perfect  ini' 
they  contained  loo  great  a  qiianli'v 
Ilf  silver.  While  outdoing  the  mini 
in  qiiaiilily.  the  counterfeit  was  run 
quite  1-0  good  in  quality  as  Hie  cii 
graving  was  noi  ii;)  to  mint  vvo.'u 
nianshiii.  'I’he  BinToiighs  Clearing 
House- 


George  Lyman  &  SoOi 

General  Agents 

7<$0  Victoria  Square, 

Montreal 
Mara.  B241. 
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OGILVIE  FLOUR 
EARNINGS  SHOWN 
A  LITTLE  HIGHER  j 

Net  Of  $8.10  A  Share  Compares 
With  $8.06  In  Preceding 
Year 

WORKING  CAPITAL  UP 

Net  Current  Assets  Up  At  $6,- 
888,822  From  $6,693,331 
—  Large  Increase  In  Inven¬ 
tories 

ESarnings  or  the  common  stock 
equal  to  $8.10  a  share,  tiro  shown  In 
the  annual  report  of  Ogilvio  Flour 
^filI8  Company.  Ltd.,  for  the  year 
ended  Angus!  31,  1033.  This  com- 
pares  with  $8.06  in  the  preceding 
year  and  $8.20  a  share  in  1931.  Fur¬ 
ther  Improvement  is  also  noted  In  an 
already  powerful  working  capital 
position. 

Profits  for  the  fiscal  year  under 
1  eview  from  all  sources,  less  depre¬ 
ciation,  amounted  to  $747,771,  which 
(omparcs  with  $744,936  in  the  preced¬ 
ing  year.  Deduction  of  dividends  on 
the  preferred  totalling  $140,000  iind  | 
on  the  common  stock,  at  $8  per  | 
share,  amounting  to  $600,000.  left  a  i 
surplus  for  the  year  of  $7,771.  con 
trusting  with  a  surplus  of  $4,936  in 
the  preceding  fiscal  year.  The  bal^  : 
ance  at  credit  on  August  31,  1932. 
amounted  to  $3,177,234,  while  from 
this  amount  was  deducted  an  amount 
of  $1,005,450  written  off  investments 
in  affiliated  companies,  leaving  bal- 1 
ance  to  be  brought  forward  of  $.- . 
171,784,  and  leaving  a  profit  and  loss  | 
balance  in  the  current  report  of 
$2,179,556. 

Profit  and  loss  account  figures  tor  | 
the  past  three  yeasr  compare  as  foi- ; 
lows  : —  i 


Industrial  Expansion  Continued  and  Busines. 
Gained  Further  During  September 


By  SYDNEY  B.  SMITH. 


,  FLOUR  MILLING 
COMPANY  EARNS 
$1.99  ON  COMMON 

55f.  Lav.rcnce  Showed  $2.39  Ini 
PvccofJinr:  Year — Depreciation  i 
Allowance  Increased  I 


INDEX  or 


BCONOMIC  CONDITIONS 


IN  CANADA 


•Net  profit . 
Hinds . 


1931-32  1930-51  ! 

$744,936  $75.S,148  | 


2.17L784  3,172,298  3.157,149 


C  URRENT  YEAR  BETTER  | 

Mill  Operations  On  Full  Timej 
and  Output  Up  23  P.  C.  | 
President  States  At  Annual  | 
Meeting  j 

j  Working  capital  well  maintained 
and  profits  at  a  moderately  higher 
level  are  reported  by  St.  Lawrence 
Hour  Mills  Company,  Ltd.,  for  the 
year  ended  .Vugust  31,  1933.  Earn¬ 
ings  on  the  common  stock  were  | 
down  to  $1.99  a  share  from  $2.39  j 
because  of  an  increased  provision  I 
for  depreciation.  j 

Profits  for  the  year  were  $115,-| 
824,  us  compared  with  $107,838  and  ' 
$90,266  in  the  two  preceding  years.  | 
Bond  interest  absorbed  $4, .349,  and ; 
$40,250  was  paid  out  in  preferred , 

!  dividends,  leaving  a  balance  of  $71.- 
j  225.  Payment  of  taxes  on  the 

1931-32  income  absorbed  $9,655.  and 
$37,726  was  set  aside  for  deprecia¬ 
tion,  the  latter  item  comparing  with 
$24,863  a  year  ago,  leaving  a  b.Tl-,  , 
ance  available  for  the  common , 
stock  of  $23.Stl.  which  was  equal  ^  i 
to  $1.99  per  share  on  the  outstand- ‘  I 
Ing  12,000  shares  of  $100  par  value.! 

I  .After  payment  of  dividends  to- ' 
j  tailing  $18,000.  nr  $1.50  per  share.  | 

I  there  remained  a  balance  of  $5,841  ' 

.  to  be  added  to  surplus,  which  ac- : 

count  now  stands  at  the  substantial! 

I  figure  of  $401,429. 

Income  account  figures  for  the;  . 
:  past  3  years  compare  as  follows;  * 
'  1932-33  1931-32  1980-31  ^ 

$  $  $ 

rrofif  .  ll.-..S2t  107.838  90.266 

1  Bond  int .  4.349  4.688  4,823 


YOUR 

PROTECTION 


SIR  HERBERT  S.  HOLT 
President 

HON.  A.  J  BROWN,  K.C 
Vice-President 
F.  G.  DONALDSON 
General  Maneger 


TO  PROTECT  YOUR 
FAMILY 

VoLi  spend  a  lifetime  building  an  estate. 
WHy,  at  death,  turn  it  over  to  the  un¬ 
trained  hands  of  your  wife  or  a  friend  ? 

It  is  so  easy  to  see  your  Lawyer  or  Notary 
and  have  him  draw  you  a  Will  naming 
the  Montreal  Trust_  Company  Executor 
and  Trustee,  or  Co-Executor  and  Trustee 
with  your  wife  or  a  friend. 

The  advice  of  our  Estates  Department  as 
to  our  services  is  at  your  disposal.  You 
are  cordially  invited  to  call  or  write. 

Montreal  Trust 
Company 

511  PLACE  d’ARMES,  MONTREAL 


PAID-UP  CAPITAL  AND  RESERVE  $4,500,000 


I’,  and  I4  • 
Hrn.  on  C . 


I  of  high  grade  bonds,  were  the  constructive  factors  in  the  '  <^^ding  month.  Grain  and  non-ferrous  metal  prices 


•After  deducting  depreciation  and  income  tax.  economic  situation  in  September.  The  industrial  expan-  to  lower  levels  counteracting  in  part  the  i 

vrit  wnrUinff  ranital  is  shown  in  4^  ^  jj  J  •  41.  J.  4:1  41.  'advance  of  preceding  months,  wliilo  most  other  groups  1 

the  current  reporf  at  $6,888,822.  as  In  evidence  during  the  preceding  five  months  was  ■  t,iio„.ed  modeiati-  gains.  Shipments  of  nickel  and  gold  I  Ypar'sSurpi 

compeared  with  an  excess  of  current  extended  in  September  but  the  pare  was  somewhat  |  were  much  greater  and  flour  milling  was  heavy  in  the  !  T’rw.  sur,, 


compared  with  an  excess  oi  curreni 
assets  over  current  liabilities  in  the 
preceding  report  of  $6,693,331.  In¬ 
ventories  arc  shown  sharply  higher 
at  $3,252,762,  from  $546,602.  Receiv¬ 
ables  are  down  to  $1,172,25  <  from 


N'pt  income 

111.475 

103,150 

8.5.443  ’ 

Hfd.  divid 

40,2.5n 

40,250 

40,25(1  : 

;  Halance 

71,225 

62.900 

45,163  1 

Ta.xes 

11,655 

!I,2'.I6 

6.656  ! 

j  Deprec 

37,72.> 

24,863 

13,000  ' 

1  Net  Darn 

23.844 

28.741 

25,537  ' 

j  Com.  divide 

18.000 

;  Year's  Surplus 

5,844 

28.741 

25. .537  ' 

j  Prev.  surp 

398..586 

369.846 

344.309  1 

QUALITY  GIVES 
CANADIAN  WHEAT 
THE  EDGE  ABROAD 

Board  of  Grain  Commissioners 
Sees  Good  Prospects  For 
Export 

THE  WORLD  SITUATION 


Fort  William.  —  Despite  a  slack¬ 
ening  in  Ihc  movement  of  wheat 
abroad,  the  Canadian  cereal  is  in 


than  in  August  continuing  the  remarkable  advance  since  i 
the  early  months  of  1932.  Speculative  stocks  reacted  in  i 


and  shoe  industry  operated  at  a  liigh  percentage  of 
capacity,  and  the  export  trade  sliowcd  heavy  expansion. 


IVTiilc  advances  were  recorded  dur- 1  called  normal  rclationship.s  of  the  I  flour  being  1,413.692  l)arrels  com- 


September  in  business  opera-  j  base  year  1926. 


1.336,548,  investments  of  ^,586,  tions  and  in  the  average  price  of 
compare  with  high-grade  bonds,  the  economic  set- 

sets  are  up  at  $16,006,352  from  tiiij;  was  little  less  favorable  than 


pared  with  1,323.000,  and  rolled  oats 


Another  disparity  alon.i'  somewhat  |  were  produced  to  Ihi-  .imonnt  of  11,-  compared  with  $231.2 


— ~~  .  ■“  .  I  well  for  the  disposal  of  surplus 

Pr?J’“5urp'’‘“’'  398:?8s  SM.s'lS  E^Port  movement  of  grain 

lauring  the  past  month  fell  slightly 
I*  &  K  Hal  .  :  below  figures  for  the  same  period  a 

•  -HF'f«.ir»*  providing  for  hiHjcral  and  rrovincial  u..*  .1.  4.  4-1  » 

jneomr  taxes  for  iif33  liscal  period.  year  ago,  DUt  substantial  salos  ■\ver<’ 

On  the  balance  sheet,  accounts  ‘ 

reccivalilc  stand  at  $265,825.  against  I  nionthly  reixirt 

$218,236.  Inventories  at  $293,010  ^"1®  week. 


high-grade  bonds,  the  economic  set- j  the  same  line  is  that  between  raw  i  259,000  pounds  compared  with  10,- , 
ting  was  little  less  favorable  than  j  and  manufactured  goods.  'I'he  in- '  030,000.  The  sugar  industry  was 


larger  quantities 


compares  with  $222,616  wheat  are  being  shipped  to  the 


Comparative  working  capital  fi| 
ires  follow  herewith  :  — 

1933  1932  1931 

$  $  $ 


slightly  more  than  one  per  cent,  j  nialadjustnicnts  of  a  nia.jor  economic  seasonal  adjustment.  'I'lie  inc 
No  extensive  retrogression  was  j  depression  whieb  nui.'^i  be  removed  in  canned  salmon  exports  was 
shown  but  slight  declines  In  four  ;  before  it  may  be  as.seried  tlial  pros- i  than  normal  tor  the  sea.son. 


t.215.618  9,411.690  11,67^109  ^sjor  factors  were  sufficient  to  tie-  j  perity  has  returned. 

4'.326',796  2!718!359  2!73o!723  press  thc  general  index.  v  tE  v- 


Wk.  cap .  6.888,822  6,698,331  9,843,986 

In  bis  report  to  shareholders  Pre¬ 
sident  W\  A.  Black  says  In  part : 


During  August  common  stocks  ral- 1  Measured  by  prolimi 
lied  from  the  sharp  setback  experi-  1  tion  available  at  linn 


fore  it  may  be  asserted  that  pros- j  than  normal  tor  the  season, 
irity  has  returned.^  j  The  high  level  of  activity  in  the 

^  ^  boot  .and  shoe  industry  is  a  favor- 

Measured  by  preliminary  infonna- 1  altle  sample  of  the  reeovery  of  a 
m  available  at  time  of  writing,  eensnmer.s'  goods  indtistrv  during  a 


'llie  increase  leaving  net  workine  capital  at  purchase  of  wheat  of  the  highest 
rts  was  less  $.^40,830  against  $546,228  in  19S2.  , quality  also  favor  disposal  of  the 
'=‘<on.  Comiiarative  working  capital  fig-  Canadian  crop. 

tivity  in  the  „pes  follow :  Chartertne  of  tonn-n^re  on 


■•Of  fho  fhroo  hnnH  taoiioa  of  IVio  v,-,uuici  uniciuccu  ii.>  i  in:  |  pa  cv.,t:u  iljf,  llioioii,  coiuniuois  me  Ul-.tllOUIU  lOr  Wmeil  SiailSIU'S  are  avail-  ,  ....  .  ,  5  ,  - 

miniiln"  «o \=rnnnA  secondary  reaction  commeiicin- 'dustrial  expansion  commencing  in  the  able  was  t.919.noii  paf'Vof  leather  speaking  before  the  annual  maintained,  ihe  Port  of  Churchill 

Iimtured’junc  Isd  llr  September.  The  I  second  quarter.  Mineral  i.roduct ion  hoots,  and  shoes  e.  injircd  with  l.|  president  D.  A.  Campbell  closed  with  the  clearings  last  week 


•es  follow:  Chartering  of  tonnage  space  on 

nu,i  i»32  1981  ocean  and  lake  increased  during  thc 

rr.  Mspts  799,596  787.119  760.838  past  month,  the  report  slates.  With 

irr.  liabs  ^  slackening  in  export  demand. 

:)rk.  capital  540,830  546.228  606,213  however,  lake  Shipments  weakened 

- — - but  ocean  rates  appear  to  he  well 

111  speaking  before  the  annual  maintained.  The  Port  of  Churchill 


lied  from  the  sharp  setback  experi- 1  tion  availnble  at  time  of  writing,  eensumers'  goods  industry  during  u  i  Lurr 
enced  in  the  latter  part  of  .luly  and  j  business  operations  were  int>der;iteiy  ,  period  in  which  a  nia.jor  depression 
the  results  of  the  rally  have  been  rnore  active  in  September  than  in  C.ie  I  is  lifting.  Prodneiion  in  the  latest 
more  than  counterbalanced  by  the  preceding  month,  eontinuing  the  in- :  month  for  wliieli  statistics  are  avail- 


Manufacturers  of 

Industrial 

and 

Household 

Cottons 
in  Canada 

for  over 

Twenty-Five  Years 

I  DOMINION 

textile 

I  Company  Limited 


MONTREAL 

TORONTO 

WINNIPEG 

VANCOUVER 


sTo^stifr^rLmlns^^o^  net  result  was  that  the  average  price  I  was  more  active  in  Seplember  des- 

r  r  If  prcbented  September  was  only  slightly  be-|pite  the  relatively-  high  levels  of  th,-' 

tor  reaempiion.  August,  the  general  in- i  preceding  montli.  The  flour  milling 


Investments  at  $6,586,472  repre-  L|gjj  heing  78.4  compared  witli  78.7.  |  itidiistrv  speeded 

It  listed  seel  ritips  nt  siilislnnfiellv  . .  ”  ...  .  ■  '  .  . 


the  expansion  of 


said  thc  month  of  September,  the  of  the  S.S.  Brandon.  Ten  steamers 
The  paper  and  lumber  industry  did  I  carried  2,707.891  bushel.?  of  wheat 

'  shown  satisfactory  results.  In  es-  which  compared  with  2.736,030 


sent  listed  securities  nt  SI. Iislnnfinllv  -  — ......  ..c  ..i.c. in  preceding  nionlh,  l.ut  operations  were  — . -  -  - -  ---  - 7-^-  . . --.-..v-.. 

l.ei  >U-  nierk-et  nV.Li.  ti  n  •  f  A  ' ?  lUilitics  were  mainly  inst riimenf a  1  ’ll  .  the  l.ist  month  for  w  hich  statist  i.  s  '  greatly  in  excess  of  the  level  of  thc  'I’t'  ihK  U'c  P*ist  year  with  an  in-  World  shipments  of  wheat  ami 
I.st  ’’ist  IQT?  ami  enn'^ervAfivie  ‘l^Prcsslng  the  Ihdex  of  stock  prices  I  are  available,  and  the  external  trade.  !  same  month  of  last  year.  Output  crease  of  23  per  cent,  over  the  pro-  flour  during  thc  first  10  weeks  of 

at'on'"<’or  tho  ■  which^  e^^  t  d  industrials  averaged  somevvh.it  :  especi.-illy  exports,  recorded  further  of  now'spi  iut  was  179.416  tons  eoiii-  'bius  year,  the  mill  bad  operated  thc  season  average  10,000.000  bush 


shown  satisfactory  results.  In  es-  which  compared 
1abli.sliing  a  record  for  Imsiness  bushels  last  vear. 


^oa-5  <18  at  Aug-  depressing  the  index  of  stock  prices  jare  available,  and  the  external  trade. 

oi>  d  conservative  yalu-  industrials  averaged  somevvh.it  :  especially  exports,  recorded  furtlier 

*  '••wh  l  the  Yf  *^F*i  higher  in  September  than  in  thc  pro- I  expansion.  With  one  exception  in- 

•V\hilc  the  position  with  respect  ceding  month.  '  .  -i. ....  ......  .i.«  . .  ..... 


the  position 
investments 


dicators  showing  the  trend  of 


pared  with  194.262.  and  exports  of  "n  full  time 


els  weekly,  on  a  par  with  the  .same 


and  boards  were  112,039.000  He  paid  triluitc  to  the  manage-  period  a  year  ago.  Shipments  fn 


companies  has  not  materially  Chang-  L,^,..^ncc  In  the  gold  stocks.  Vho 


A  feature  of  the  month  w.is  the  I  mineral  production  were  favorable  in  :  feet  compared  with  128.159.000,  Wood  oient,  and  said  ihe  location  of  the  \orth  America  totalled 


‘’'^“’liarod  Were,  speetarular.  reaching  a  new  pared  vvilh  69.105. 


The  exports  of  nickel  juili*  exports  were  63.083  tons  com- '  was  also  a  factor  in  thc  re- 1  bushels;  Argentina.  2.5,090, non 


.vonr  directors  h.ave  thought  it  ad-  ,00.5  tii‘ AuguM 


hig',1  high  point  on  thc  iiroseni  movenienl. 


During  the  season  of  navi- i  iralia.  17.750.1100;  Russia.  T.ooo.onit; 


Unlimited  demand  i  The  total  was  lo,r,l2.20o  pounds  com- '  advance  to  $22.15  per  ton. 


wood  pulp  making  a  further  '  K‘9''oii.  with  the  exception  of  one  |  and  other  countries.  8,000  (m>0  (.ns’- 


lons  a.s  affccung  values  of  steam-  j^as  placed  the  gold  mining  com- '  pared  with  8.113.800  in  August 
ers,  Ian  .  buildings,  machinery,  etc.,  panics  in  a  relntively  favorable  posi-  rounding  out  a  perai.i  of  (xceiitiona 
lo  nuiko  a  substantial  reduction  m  accounting  for  the  speculative  activity  la.sting  from  .May  to  the  pres 

1C  Itook  V a hu;  thereof,  and  for  this  re^.^rds  of  advance  during  the  last  ent  time.  tMtiiunents  of  gold  to  tin 


the  liook  value  thereof,  and  for  this  records  of  -iHv 
purpose  $1,005,450  has  been  charged  twelve  months. 
f'>  profit  iind  loss  account,  leaving 

.E-.l  ,9.uf)6  litill  standing  at  thc  ere-  prices  of  high  grade  bonds  roach-  i  August,  resulting  in  a  new  liigli  point 
'  '••T-v,'"'”  ‘*^<^ount.  ypry  liigh  level  at  the  first  (,f  ,  since  May.  Lead  ;ind  zinc  prodiie- 

the  past  Jear  was  another  dif-  September,  a  level  wlncli  was  not  i  tion  sliowed  gain.-;,  while  exports  of 

f.eult  one  m  all  branches  of  the  fully  maintained  from  week  to  week  i  copper  direct  frotn  mines  wa.-^  in 

company  s  business,  particularly  so  d„ri„„  ,he  month,  but  Ihc  average  |  Ics.scr  volume. 

Ill  western  Ctinada,  '"bere  owing  to  for  the  month  was  nevertheless  higii- |  Flour  milling  was  more  active  in 

the  prices  prevailing,  many  gj,  jj,  -ii,,.  level  in  Ihe  latest  month  for  vvltieli  statistics 

l.■lrmcrs  htivc  beyn  forced  to  have  September  has  onlv  iieen  exceeded  in  are  avail.iltle.  tlie  oiitpni  of  vvlie:il 

ihctr  wheat  gristed  at  sundry  .small  ^wo  short  periods  in  the  post-war! -  - 

country  mills,  thus  reducing  the  con-  period,  llie  advance  since  ihe  early  j  /vx/firip  1  pi/ 


I  Contract  awards  were  more  tlian 
I  maintained  tifter  setisonal  tidjnsl- 
i  nient  but  tlie  level  of  oiiorations  in 


I  mill,  no  one  could  compete  with  tbe|hels.  .North  American  shipments  diir- 
St.  I,awrenee  Flour  Mills  in  1hoex-|i„g  ,ho  fir.st  1  weeks  coincide  with 
port  market  ...  I  tlie  allotment  under  the  wlieat-iigrce- 


eliipnients  of  .gold  to  the  iltie  eonstriietion  industry  remains'  worst  kind  of  competition  had  I're- i 


Mint  and  external  markets  vveri'  210, 


Tlie  gain  in  carloadings  w.as  ;  vailed. 


uie  veai.  lie  .sam.  '  lie  j  ,„ent  quota. 

d  of  competition  lia.i  pre- i  j^^^e  shipments  increased 
rhere  was  no  agreonu  n.  .  trade  during  the  middle 


Aii.gust,  resulting  in  a  new  liigli  point  '  jiitc  llic  oxeellent 
since  May.  I.ead  ;ind  zinc  prodiie-  eastern  division, 
tion  sliovved  gains,  while  exports  of ,  Imports  after  sr 


110  ounces  compared  vvitli  233.107  in  less  than  normal  for  the  .season  de.s- i  among  the  mills  except  for  a  litnit  'd  cpp^pp^p^^ 


te  llic  oxeellent  showing  of  i  lie  amount  of  llie  exinirt  field,  it  lie- 
stern  division.  came  iio  added,  an  extremely  diffi- 

Iniliorts  after  seasonal  .'.djiistiiunt  rult  problem  to  resolve  the  rosi  of 


copper  direct  frotn  mines  wa.s  in  I  sliowed  a  gain  in  .'September,  wILle  conversion  of  wheat  into  flour.  It 

lesser  volume.  |llie  sperlaeiilar  inei  ease  recorded  t.y  becomes,  he  eontinticd.  a  survival  of 

Flour  milling  was  more  active  in  exports  iiad  an  important  influence  (  the  fittest  along  a  road  of  "rock- 

Ihe  latest  month  for  vvliieli  statistics  in  raising  llie  index  of  hnsine  ;s  ,  strewn  eonipetition,  and  we  need 

are  .nvailalili'.  (lie  oiitpni  of  vvlieal  operations.  liavc  no  fear  in  St.  Igivvrence." 


oiintry  mills,  thus  reduein.g  the  con¬ 


sumption  of  standard  grades  of  „,onths  of  1932  having  been  nolbink  i 
llmir  and  cercal.s.  than  spectacular.  I’roviding  ! 

In  spite  of  these  conditions,  our  prjcpj,  maintained  for  any  eon-  ! 
lotal  sales  at  home  and  abroad  show-  sj(]crahle  period  at  approximately  i 
cd  an  increase  in  voliimo,  hut  Ihe  re-  present  level,  a  eonsiderahlo  in-  ! 
turn  on  much  of  the  business  gave  dueement  would  he  held  out  for  the  | 
little  or  no  profit.  investment  of  funds  in  media  with  i 

Adverse  Factors.  more  attractive  5'icld.s.  In  other  | 

"’I'he  earnings  of  our  terminal  elc-  words  Canadian  savings  vvill  lend  to 


EMPLOYERS  ASK 
MONEY  FOR  WORKS 


MORE  UNITS  FOR 
UNITED  STEEL  CO. 


PUBLIC  OFFERING 
GERRIE  TOBACCO 


investment  of  funds  in  media  with  |  Suggest  That  Unemployment  Belief  Expressed  That  Standard  Selling  Limited  Issue  Preferred 


more  attractive  yields.  In  other  i 
words  Canadian  savings  vvill  lend  to 


vator  at  the  head  of  the  I^ikes  were  gravitate  in  the  direction  of  produc 
also  affected  adversely  by  (1)  the  live  enterprise. 


Problem  Can  Best  Be  Solved 
In  This  Way 


Steel  May  Join  Con¬ 
solidation 


Stock  at  $10  Share  With 
Bonus  of  Common 


exportation  of  large  quantities 


One  of  the  chief  Influences  result-  'Winnipeg.  --  nircctor.'^  of  tho  Km- 


the  Pacific  Coast  which  ing  in  the  streiigtli  in  high  grade  Pinyers'  .Association 


hitherto  have  moved  via  Fort  Wil-  bonds,  has  been  the  extensive  pur-  being  conviiiei'd  tliat  in  the  long  run, 
liam  and  Port  Arthur;  and  (2)  fi  chases  by  the  banks.  Thc  trend  of  ilhc  policy  ol  direct  relief  for  unem- i 
reduction,  forced  upon  us  by  the  investment  holdings  lias  been  up- 1  ployed  w  ill  he  the  most  e.xpensive  ; 
government,  of  one-third  of  the  re-  w’ard  for  inontlis,  tin'  result  lieing  a  [to  llie  i  atiadian  tii.xiia.v er.  iieiiiusi  , 
gular  storage  charges,  w'liich  remain-  new  high  total  ol  $866,190,000  at.  the  j  there  will  lie  noiliin.g  to  sliow  for  tlie  . 
e.d  in  effect  for  some  months  and  beginning  of  September.  During  expenditure  and  will  re.sult  in  the' 


Toronto  Bureau  Thr  hinnncial  Time*.  •|,uonto  Burrou  The  Financial  1  imej.  shinnionl  to  CnHorf^'vi  ■  1  i 

Inronlo.  -  l  ui  lher  rnnsolidution  ,,,  ,  .  ,  nipnieni  to  I  nited  St.ii<  s  lake 

Steps  in  eonneelion  with  United  j  ".ronlo.  -  A  new  .slock  of  inter-  port.s.  (  barters  are  reported  from 
Steel  Corporation,  lamiled.  are  in  '=^1  *'■’  P’li'l'i’  has  made  its  ap-  Danuhian  ports  to  .Montreal  while  a 

process.  SlKireliolders  of  Dodge  pearance  in  ’I'oronto.  This  is  a  lim-  f.irgo  of  flaxseed  from  Aiiientina 
ilia  t  o.,  Limited,  at  a  |  issue  of  preferred  share.s  of  thc  1'"''  Alncan  .  orn 

'ting  radfied  unanimous- n.  n,  Gen  ie  Tohaero  Company,  (y""’  >*'''fast  have  been  unloaded  at 
losal  of  dirertors  fm-  it,.,  ,  _ i  ..  .Montrctll. 


,  Bcpteniber  but  foil  away  toward 
Mile  close  of  tho  montli,  Freiglil 
"ates  rose  to  cents  on  ship 

nients  to  Montreal  and  Qneliec  and 
two  cents  to  Buffalo.  I-iler  rates 
decreased  an  even  cent  to  Montreal 
and  >4  cent  to  Buffalo.  Atlaiiii. 
rates  incrca.sed  from  6  to  7'^,  eeni.s 
per  1(1(1  pounds  on  shipments  to 
.Antwerp-Ilotterdam.  anti  from  four 
to  tV4  cencs  on  tonnage  to  Fnited 
ivingdoni  ports.  Shipments  from 
Vancouver  rose  to  19  shillings  per 
ton. 

t  nusual  features  in  the  move 
ment  of  grain  emphasize  the  cffei-i 
of  nnfavorablc  weather  eonditioms  i 
and  consequent  small  crops  of  I 
coarse  grains,  the  repori  savs  (  an- 
adian  rye  is  being  brought  hack  to 
Montreal  from  Rotterdam  for  re- 
shipnient  to  United  States  lake 
ports.  Charters  are  reported  from 
Danuhian  ports  to  .Montreal  while  a 


government,  of  one-third  of  the  re-  ward  for 
gular  storage  charges,  which  remain-  new'  high 
e.d  in  effect  for  some  months  and  beginnin,j 
caused  us  considerable  loss.  Ihe  prese 

■‘Furthermore,  like  all  others  ca-'-  been  rela 
lying  a  large  amount  of  invest-  level  slij 


result  in  llie 


FENCE 

Ornamental  Iron  F'cii'c 
.Anpile  Picket  hence 
Chain  Link  hence 

To  Protect  or  Beautify 

F.ii'tories,  Schools.  Lawn,. 
Tennis  Courts.  ' 'onicteries,  etc. 
Also  for  partitions  or  safety 
guards. 


the  present  year  notice  deposits  have  loss  of  the  luihit  to  wiirk  by  the  reci-  j 
been  relatively  well  maintained  at  a  pients,  vvitli  :i  eonseiiucnt  lowering  in  ; , 


Manufaeturiiig  <  o.,  limited,  at  t' |  iied  issue  of  preferred  share.s  of  thc 
special  meeting  ralitied  tinaniniotis-  n.  ft.  Genie  Tobacco  Conipanv. 
ly  the  proposal  ni  liirectors  for  the  i.i„iited.  wliieh  are  being  offered  at 
disposal  of  assets  lo  a  new  operat-'sid  paeh.  carrying  a  bonus  c.f  one- 


ing  company  known  as  L’nited  Steel  paif 
Corporation,  l.imiied  Tlie  l.ransae- !  f,',,,ii 


if  eommon  stoi-;. 


I'lip  vvheat  for  the  month  of  Septet 


ments,  we  suffered  a  sharply  reduced  Fntil  the  end  of  Ala.y  current  loans  a  resolution  Unit 
income  return  during  the  past  year,  had  shown  progressive  decline,  but  impress  upon  tin 


111,-  .As.ioeie.tion  , , 
civic  and  provin-  I 


r  urinermore,  iikc  an  oiners  ca---  i^ianvci.*  . | ^  '  (  orporalion.  Limned  The  tran.sae-  romiimv  ins  been  formed  to  c.'irrv 

ng  a  large  amount  of  invest-  >evel  slightly  above  that  of  in.>_.  imorale  of  the  communit.v .  has  passeci  |  represent  thc  selling.,,,,  the  '  Imsiness  of  mantifaclurer's 

nts,  we  suffered  a  sharply  reduced  Until  the  end  of  Ala.y  euiTcnt  'oi*’is  a  resolutum  lliai  tin-  As  memtion  ,  ,  da,,, any.  hut  idenfi  I  .,n,i  dealers  in  tobacco  prudiicts  in- 

ome  return  during  the  past  year,  had  shown  progressive  decline,  but,  | impress  upon  the  eiuc  and  piovin- I  ,.,.dii.any  as  an  im  i  guiding  cigarettes  cigar's  snuff  to- 

Taking  everything  into  considera-  after  seasonal  adjustment  the  amount  |  rial  govrrnnicnts  and  tlirrmgh  them.),,,,,,.,,,,  „„j,  j„  cotis.ilidaiton  I  ‘  t.laeec, 

1,  your  directors  feel  thankful  has  been  subsequently  well  mamtam- ,  the  Dominion  gov  eminent,  ihe  nceos- |  ,„l,er  companies  'tr  'i'eronvni^  a 

t,  so  far.  your  company  has  been  ed-  Providing  economic  tccovery  l.sity  for  fornuilatm.g  a  plan,  oiieriiting  in  the  construction  ami  j  n„,(irrn  f  ielorv^'in  Toruii'to  whieh 

e  to  maintain  profits  at  a  figure  carries  through  there  is  a  probabi-  yvhcrehy  a  programme  -f  Uonveying  equipment  field.  !  sn  .c7  or  nroduc  on  ^  o^^^^ 

*  _ 4.^  -n..  tv  that  riirrrnt  dans  when  ad-  i . . .  ....i.ii.,  will  h..  r<v7ii-  :  .L  '  .  .  ..  . _  .  'Space  tor  Iiroouriion  or 


tion.  your  directors  feel  thankful  has  been  subsequently  well  maintain- ,  the  Dominion  gov  eminent,  ihi' nceos- |  „j|j  ronipanic's 

that,  so  far.  your  company  has  been  ed-  Providing  economic  recovery  I sity  for  fornnilat in.g  a  plan,  diierating  in  the  ccnstnictlon  and 

able  to  maintain  profits  at  a  figure  carries  through  thi'ro  is  a  proba.-)!- |  jd  Whereliy  a  programme  "f  I  ^ eqniimieni  field, 
that  has  enabled  us  to  pay  our  re-  |>1y  lhat  current  loans  w  hen  no- public  work.;  vvill  ho  com-  [  .standard  Stcol  '  on.''lriietion,  Liiii- 


,  fine  cut  and  pipe  it.haccc.. 
The  rompany  has  seenreil  a 


rmed  to  carry  compared  with  thc  same  nionlh  a 
manufacturers  .'car  .igo,  follow,  Igist  year  s  figure.-- 
V  products,  in-  brackets. 

gars  snuff  to-  ''9-  Canadian  Paeifie  Seaboard 
pipe  Ir.haeec  Ports.  .5,432,261,  12,839,744  bushels): 
las  secured  a  ^’^rt  Churchill.  1,375.992  (521.5571; 


?  Ihe 
Steel  ( ompany 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


gular  dividend  of  $8.00  per  share  on  justed  for  season.Al  tendencies  will  f,,i-f)ivviih 

the  common  stock,  after  providing  uot  show  much  further  decline  on  ^jent  at  rcasonah 
depreciation  on  our  plants  at  the  the  present  movcniont.  Demand  de-  regard  to  existing 


notThow^mucrfurtl"cr'decm^  menced  ferthwitli  'd.,';''!  ‘  hi’ving  ^ 'I*''''  '''  In  j  fine  \'ut'' Pibaeeod'vVry  ;;o"  davs.'  .Ml  (1.936.000>:  to  United  States  mills 

the  nroTent  mov^  Dcniand  de  1  -  1  i  I.',’"  "’‘T'!,’'- ’ ''V,  strength  |  , he  necessary  machinery  has  been  586.737  (1.084.- 


ami  I  nicdom  farlory  in  Torunlu.  wlncb  ^  anadiaii  AtlanUc  Seaboard  ports. 

■space  for  production  of  :15.9('0,90('  14.1 12,267^(9,062,762) ;  United  States 
'tin"  I  cigarettes  and  150,000  Dmiiids  of  Atlantic  Seaboard  ports,  1,547.673 


full  government  rates  of  allowances,  posits 


regard  to  e'-istmg  condition.-,  to  citi-  I  Giat  developed 


I’onsiderable  gain  L^jj^.  present  iincinployed. 


and  maintaining  these  plants  in  first  from  April  to  .Iiine  hut  are  recently  'phat  credit  he  provided  to  en- 

class  condition  out  of  expenses.  receding  from  the  high  occa-  private  enterprise  to  commence 

"It  is  to  be  regretted  that  the  past  sioned  b.v  speculative  and  industrial  forthw  ith  iieci -sarv  sclf-liijuidating 
season's  harvest  has  resulted  in  such  expansion.  „  „  „  works  to  give  emt'loyment  at  reason- 


(2)  That  credit  he  provided  toon-  pi  the  belief  that 
able  private  enterprise  to  conimenee  made  in  this  re.'-; 
forthw  ith  iieci -sarv  sclf-liijuidating  Times  is  advised 
works  to  give  employment  at  reason-  jpg  new  to  repori 
able  wages,  having  regard  to  existing  fg,-.  |t  should 


Toronto  Stock  I'Acliaiige  gave  rise  I  (jQ,,, 


Itares  on  the  I  purchased  and  with  tlie 


with  the  installa-  "OOt;  total.  23,084,932  (15,444,063):  a 
Ihe  plant  will  be  in  month  ago,  15.902,054  (16.105,659); 


belief  that  progress  had  been  !  operation.  Thc  president.  H.  K.  Ger-  cutnulalive  total  two  months.  38,- 

ii  this  respict.  I'lie  Financial  I  pie.  was  witli  the  Imperial  Toha<'Co  9S6.986  (31.549.722). 

is  advised  tiial  there  is  noth- .  uo.  for  over  30  v  oars  and  resigned  _ _ _ _ _ _ 


_  .  iv  to  report  nil  this  matter  so 

a  small  crop— probably  140,000,000  lo  able  wages,  hiiving  regard  to  existing  far.  It  should  iu'  observed,  hovv- 

150,000,000  bushels  less  wheat  than  T^he  decline  In  whole.^le  prices  j„,j,  ,,,  citizens  who  arc,  at  ever,  that  certain  iirincipals  in  Uni¬ 
last  year,  besides  a  smaller  crop  of  "us  very  present,  unemployed.  (ed  Steel  Con.,  ami  Standard  Steel 

coarse  grains.  This  not  only  affect.s  earns  in  a  majority  of  the  component  jf  j..  further  resolved  that  tho  Construction  Limited,  are  identical 
our  farmers,  but  all  those  engaged  material  group.?  being  counterhalanc-  uumend  to  the  above-  -  J  _  - - >«cntical. 

ferro^us^^iMs  a\.d  "‘li.^mi^ais.^’ Sub:  C.  H.  Carlisle  Elected  Head 

hogl  cottoi"‘a,;r4  a^mt^a.  ’.or  a..;i-  .'i  representative  of  of  Canada  Bread  Company 


front  lhat  company  to  take  charge  ,  , 

of  the  new  eompanv.  Superior  t  anadian  monthly  consumption  of, 
quality  of  output  will  be  asstircd  3(>0.00(i.d(a)  etgarettes  and  1.500  oco , 
not  only  by  efficient  management  pounds  of  cut  tobacco.  In  which 


our  farmers,  hut  all  those  engaged  material  group.?  being  counterhalanc-  ^  I’  d  ,.ceoinmend  to  the  above- 

"U  is ^also  regrettable  that  present  wool,  pulpwood.  coal  and  gasoline,  oriranize.i  hihoi .  le  c.tabli.hed 
nripprt  nrjipllpnllv  ;ill  ntrrlpiiltiira.!  FliO  iiidox  of  coiisuniors  i;ooas  in- 


hut  hv  the  policy  of  the  company  to  ovent  it  would  he  earning  approx- 
use  only  the  highest  grades  of  fo-  u'mtely  $6.)(i,(mi0  net  profit  per  an- 
haeeo.  AV.  B.  Reid  is  vice-jiresident  f  uiini,  vvliich,^  alter  preferred  divi-  : 


jirices  of  practically  all  agricultural  i  im  index  ot  consumers  g 
liroduots  are  so  low  as  lo  seriously  eluding  food,  clotliiiig  and 
curtail  the  imrchasiiig  power  of  a  M’ulii  equipment,  rem.itned  s 
large  portion  of  mir  iiopiilation,  as  September  at  72. .1.  w  liile  pi 


organized  lalHir.  he  established  in 
each  province,  to  consider  and  pass 
upon  ajif.Iicaiioiis  for  public  and  pri- 


9'orontu  Burea 
Toronto. 


liold  oquipinent,  rem.itned  steady  inivate  works  in  tiial  piovinee,  these  |  ,).f  diri'cli 

September  at  72.3.  wliile  producer.?’ i  applications,  when  approved  by  tliej,',,  c.  II.  Uarli 
etiuinmcnt  and  materials  declined  provincial  committee,  to  he  foi  waru- ,  (;,„,(ivgar  Tire 


a  result  of  wliieh  we  cannot  expect  oquipmont  and  materials  declined  provineial  committee,  to  ne  lorwaru- j  \\ 

i^hr  immLiiate  return  of  economic  !  Uom  67.4  to  66.3.  U  is  significant  led  lo  Ottawa  for  aulhonzalion.  ,  ,,,,  ,.Ioeted  pre.-ui 

.stability  and  prosperity..  that  a  gap  of  six  |>oints  exists  at  |  -  -  -  1  .McConnell  was  elec 

"But  we  tan,  and  niust,  hope  for  |  Pt’^sent  between  iirodueers’  and  eon- |  iikwi  ii.  r.  wool,.  |  president,  wliile  t.i 

its  ultimate  achievement,  and  ill  the  stumers’  goods  c'onipared  witli  the  so- i  W.  simin.st.  r.  it.  c.  —  Moic  ;  president  is  (  baric 

meantime  do.  individually  and  eol-  - - - -  - ' 

lectlvely.  everything  we  can  to  sup-  Uana.da.  and  the  world  at  large,  'v;;,\';;;.,;/Vor  n.a^  P«®‘® 

port  the  efforts  of  (hose  who  are  those  normal  conditions  of  life  which  |  fj^  Terminat  .plant  at  .s'ev'tho  hoard  of  direct. i 

earnestly  endeavoring  to  restore  lo  are  so  essential  to  true  success."  . Avpstinin.«i.’i ,  this  .season.  .  meeting. 


J  fn,  and  general  iminagcr  and  K.  I.in- 

‘6ad  V.-Ompsuiy !  tun  sccrelari.  Mr.  Reid  was  for- 
I  mcriy  jir»*sidcnt  of  United  Cigar 
..  .  inaacial  Timei.  |  Store.?  of  Canada.  F.  R.  Gregory, 
.1  meeting  of  the!  a  former  director  of  Imperial  'J'o- 
li.  Canada  Broad  I  >>acco  Co,,  w  ill  have  eliarge  of  pur- 

,  iiresidenf  of  the !  fliase  for  tlie  company  of  its  leaf 

linhlier  Company,  ^  loliaeeo.  Anthorizod  capital  consists 
d.ni.  Dr.  .1,  If!  (if  .50,000  7c;  fiiimilative  preference 

ci.'d  first  vice- i  sltares  of  $10  par  value  and  150,- 

,11-  .second  vice-  (too  sliares  of  eommon  stock  o“  no 
cs  W.  Band.  Dr.  1  I'Or  value. 

Il.iiid  liehl  llie  Mr.  Gcrrie  estimates  in  tlie  jiro.?- 


.saine  posts  before  ilic  changes  on  pectus  lhat  within  18  months  from 
thc  hoard  of  direct. ns  at  the  recent  commencement  of  operations,  the 
meeting.  romp.my  wrill  obtain  at  least  lOe^  of 


(lends  (if  $3.5,000,  would  leave  more 
tliaii  $t.00  per  sliaro  available  for 
tlie  ciininidii  .sliare.s.  . 


Black  &  Armstrong 

KI-LII.  IISTAI'I;.  VALl;'ATIO.\», 
Hi:.\T.U.s. 

Karm  l.iiuaN.  .MorlisaKra  anu 
Inauraac^ 

2«o  Touo.xTO 

TRCITS  UUn.DIXG. 
WlANirKG  UA.MTOBA 


Consolidated  Marine 
Companies  Limited 


Geiipral  Dredging  Contratlots 
Limited 

Manseau  Shipyards  Limited 

Sorel  Mechanical  Shops 
Limited 

Sorel  Steel  Foundries,  Limited 


SUITE  712, 

DOMINION  SQUARE  BLDG. 
MONTREAL 


TOOLE,  PEET  &  CO. 

LIMITED 

I  LNAM'IAL  AGKMS 

Appraisers  and  Valuator* 
Estates  Managed 

(’ALGARI  t'AJiADA 


THF  FINANCIAL  TIMES.  MONTREAL.  OCTOBER  20,  1933 


WILL  CARRY  ON  Definite  and  Remarkable  WOULD  IMPROVE 
IN  CAMPAIGN  FOR  ,  PicAt- t/p  in  5o/nc/nf/asfries  TRADE  RELATIONS 

PUBLIC  ECONOMY  Reflection  of  Better  Business  To  Be  Found  in  Profit  and  j  U.S.  AND  CANADA 


New  President  of  Chamber  of 
Commerce  Well  Conversant 
With  Problem 

TO  AID  BUSINESS 


Loss  Accounts — Power  and  Paper  Plants 
Increase  Output 

LOOKING  ToTuTURE  WITH  CONFIDENCE 


Chamber  of  Commerce  Would 
Smooth  Course  of  Inter¬ 
national  Business 

EXCHANGE  AND  TARIFFS 


Construction  Recommended  as  a 
Solution  of  Unemployment  Problem 

special  Correspondence. 

Ottawa.— While  there  was  no  in-  advwaled.  Tt  -was  also  suggested 
clinatlon  shown  towards  the  adop-  that  cfforl.T  -he  made  towards  cn- 
tion  In  this  country  of  anything  couraging  increased  investment  and 
like  the  NRA  program,  tlie  Can-  and  spending  iti  order  to  create  im- 
adian  Chamber  of  Comnicrco  went  mediately  a  rrsumptlou  of  business 
on  record  as  favoring  a  numltcr  of  aclivil'c;;.  'I'lu'  (■ham!)er  recognizes 
constructive  proposals.  The  sug-  the  imporlancc  of  an  active  con¬ 
gestion  was  advanced  hy  .1.  .\  Tig-  struction  campaign,  and  that  living 
coll,  of  Hamilton,  that  if  structural  I'aciliticti  shonM  !>(>  improved  in 


activities  were  embarked  upon  on  a  ,  f  aiiadian  cities;  it  finds  that  many 
~  To  mrontlfv  rcason.-ihlo  scale,  the  unemploy- !  foriu.^  of  ci  tisinictlon  are  available 
oteps  rrep^ed  _  P-  y  sifuntiou  would  be  relieved,  j  on  a  .safe  iutesimepi  ha.sis  to-day. 

Financia!  Transactions  and  to^  suhiuitted  that  one-h.nlf  of  t!ie|and  such  a  program  would  do  more 
Remove  Irritations  In  Inter-  present  numher  of  worklcss  men  than  .•m,'  one  factor  to  im|)rovo  the 
pretations  of  Customs  Duties  "i  the  cotintr,\  were  dependent  uron  unpmplo.MU''ni  situation. 


Special  lorrcapondcnce. 

Ottawa.  One  of  the  fields  of 


the  construction  industry  for  Ihrir  Tom  eto-n-'.  |;l■e^o•l^nl  of  the 
Inelihood.  Trade.s  and  l.ahor  i'oiig;-e.-s  etppha 

In  connection  w  ith  the  construe- i  sized  co’idi^ ’im-.  of  onria!  and  di.s 
lion  siliiatioii  a  report  before  the  j  cimtciil  and  sugg'sloi  i;.i>  npiioint- 
I  'onference  recorded  a  strong  sen-  meui  of  a  co  limit  let'  lo  deal  with 


AU/  By  C.  F.  TOWERS.  _  i:..fvvnAiVUi:.  embarked  upon  on  a  ,  f  anadian  cities ;  it  finds  that  mnny 

- ^ ^  to  the  General  Manager,  The  Royal  Bank  ol  Canada.  '  _  '  <»»1  ~  Tn  Sjmr»*ifv  rmson.'lhlo  scale.  the  linemploy- ■  foi'lU.i  of  ci  tisl  rilct  loll  .ire  available 

Governments  Urged  to  After  the  events  of  the  ast  four  ■  modity  prices  by  the  normal  methods  rreposed  ^  P-  y  situnfion  would  he  relieved,  j  on  a  .safe  iincsimepi  ha.sis  to-day. 

age  Initiative  —  More  Popu-  years  and  the  mistaken  prophecies  ecntial  bank  expansion  of  ciodil;  ■  Financial  Transactions  and  to^  submitted  ilial  one-h.nlf  of  t!ir  |  and  sucli  a  program  would  do  more 
lation  of  Riffht  I^d  Needed  of  business  recovery  which  hive  inip.iticiii  j  Remove  Irritations  In  Inter-  iirescnt  numher  of  worklcss  men  '  than  one  factor  to  imiirovo  the 

.-kM?  ri  L  J  ^  ■  '  wishes  to  use  the  violent  method  of!  r»,.nfai:r..ic  fii^toms  Duties  m  the  country  nerc  dependent  uron  unpmplo.Mm'ui  situation. 

—The  Officer*  Elected  been  made  at  intervals  during  that  ^  direct  injection  of  additional  paper  i  “  the  coii^struction  ind.i-str^^^  ihrir  Tom  '.tom-.v  p.  esi  irnt  of  the 

-  time,  one  does  not  require  lo  he  a  money  into  the  circulating  medium.  Special  lorreapondencr.  Inelihood.  Trade.s  and  l.ahor  i'ong;-e.-s  cnipha 

(1,,  ^^I'Thfi^^cflm’narmfor  econo-  lo  scrutinize  closclv  the  .ip  ‘of  the  country.  rnfortunately,  the'  Ottawa.  One  of  the  fields  of  cii  In  connection  with  the  construe- i  sized  co’idi^-m.  of  um.  lU  and  di.s 

mv  f  public  finance  which  has  been  parent  signs  of  better  times,  and  lo  Pressure  tb  Iho  more  violent  .group  ,.pavor  in  whic.i  the  Canadian  fhaiu-  lion  .siiuatioii  a  report  before  the  j  eontcit  ,,ml  suggmie,  i;.e  nnpoint- 

tn.t  Poouc  II  i-itoi  .»_  •  ,  .1  •  .  •  bas  caused  unoasiuess.  which  lends  lupp  ,,f  commerce  has  rend,  red  verv  Conference  recorded  a  strong  sen-  meal  of  a  cniimiticc  lo  deal  with 

carried  on  ^  ‘  Lpr  ‘JOire  ■whethei  the  iniprovoment  is  |  („  defeat  the  programme  of  recov-  valuahlo  «crvne  without  undue  piii)- .  limenl  throughout  Canada  in  favor  tinemp!  "iiicul  an  1  curifney  proh- 

hpntly  by  ^bo  permanent,  or  simply  another  tlash  p-j-,  .phe-se  dissensions,  however.  t  '  L  of  amending  the  distribution  of  re- .  lems. 

Ill  (  onimcrcew  Sanford  Evans  fhpap^nni°t  “bmion  on  should  not  divert  our  minds  from  th°  '  niaciiinorv  functioning  international- ,  lief  in  the  direction  of  givin.g  work  >  The  erinldislig’opi  ■'  :i  Diminion 

.  pTlbnh^  nTpr?n  •  real  facts  of  the  Situation,  which  are.  '  Iv  along  ti  rtliousands  of  miles  of  ,  insofar  as  cireumstancos  will  per- ,  mortgage  cotuuany  ..mi.r  .-  d  of  the 

T  ffrtfv’p  ed  m-pn.:  y  for  higher  com-  border  line  between  this  country  and  '  mit.  The  report  drew  the  govern-  Dondnioa  .••ml  i.ro  ip,  ia!  .aovern- 

i.iich  effective  educatlona  w  k  ments  vvhirh  brought  world  business  ,„odity  prices  has  been  recognized  i  ti,e  I'nitcd  States.  Prior  to  the  ment’s  attention  to  this  opinion  with  :  menis  to  ilie  m  l  il'.ai  ihcre  might 

'■''‘'^'"^  kttp  LS  o?  tbe  '  Praetically  throughout  the  world:  laLual  meeting  of  the  Chamber  at  the  suggestion  that  the  possibilit  e.s  he  easier  m-i  P-.  ms  ,C  extending 

pajing  p  ,  J  which  Canadians  anociii-jti'^  Thete  bnd  been  tiiat  iliis  necessity  is  a  particularly  j  ottavva.  meetings  were  hold  at  Du- iof  apfilviiig  it  be  surveyed,  wherever  !  mortgage  ohligrlions  w;ts  su'-gested 

A^he  Lame  S  fn  iQ^a  hoTi^’w^hich^w^^^^  "‘’-icorne  of  au  intbnual  character  he- '  i,  may  he  economically  feasible.  ;  hy  Wa.d  c.  P  t  i^M.  sId  u,  of 

I  tfsmhpr  wfnt  m  Lecord^^^  Lan^ed^  intpronnil^s?  over  cause  of  the  policies  instituted  under  tweeen  leading  representatives  of  the  Kxtension  of  credits  lo  those  who  the  luvc.-! :;imi  llankci  '  \  s,„  iation 

nif^nnrPcfatLn  of  th^  oH  HrL  scpIp  the.NKA;  and  that  if  the  desired  re- ,  Canadian  Chamber  and  the  Chambers  have  plans  for  construction  m-  re-  of  Can,.(:.i.  Tlic  i.'c.i  would  l  e  to 

♦Krnnerh-int  th*>  fount -v  1 1  in w  ^  pToduced  in  that  conn-  of  I'oiiiniorco  of  ilio  Tnitod  States-  construction  of  factories,  dwellinnp  .safe.:;r.ard  r\isiiim  i  roju  r  ios  to  ttie 


ing  appreciation  of  the  efforts  of! on  a  large  scale,  and  by  the  tinse*- 
governments  throughout  the  country  j  tling  factors  of  war  debt  and  repani- 
to  balance  their  budgets,  while  real-  tion  paj-ments.  The  xeactlon  from 


ir.v  hy  reasonable  methods  in  a  com- i  ,.\s  ;i  result,  ci'i  iaiu  recuiumeiulations  jmd  other  iuiildin 
paralivcly  short  time,  popular  de- :  will  be  made  to  Iho  governnicuis  at; _ 


lal  character  be- :  it  may  he  economically  feasible.  ;  liy  Wa.d  c.  P  f  i'M.  |i;' sId  lU  of  Here  a  group  of  jolly  cowbovs  .sur- 
csciitatives  of  the  Kxtension  of  credits  lo  those  wlio  the  luv;'.-.!:a;:ii  liat'kci  ■'  X-ociation  rounded  him  on  their  cow  ponie.s  and 

and  the  Chambers  have  plana  for  construction  nr  re-  of  Can. .da.  Tlic  i.'cM  VK.uld  l;e  to  offered  him  the  Freedom  of  the  West, 

ic  I'nitcd  States-  construction  of  factories,  dwelling?  .safcgi'.ard  existing  i  roiicr  ios  to  the  -iw-  o  •  i  r 


MR.  PICOBAC 
Chats  with 
Alberta  Range  Riders 

In  Caig  ary,  after  Mr.  Picobac  had 
finished  his  investigation  into  local 
smoking  conditions,  his  enthusiastic 
friends  and  admirers  insisted  on  run¬ 
ning  him  out  to  see  the  High  llivcr 
Ranch  of  the  Prince  of  Wales. 

Here  a  group  of  jolly  cowboys  sur¬ 
rounded  him  on  their  cow  ponie.s  and 


izlng  the  stern  necessity  for  a  con-  all  the.se  things  was  hound  to  ho  .....no  ■« 'lik.ov  to  force  iho  *  leeno-  ,x..  T  „  ,  ,  ,,1 , 

.loonttnn  of  a  noliev  of  utmost  eco-  .severe,  hut  fho  donrossinn  continood  “kvlJ  to  lorco  the  iss  ic,  ,  Ottawa  and  W  aslungloii  looking 


which  i.s  another  way  ot  .saying  that  i  tbe  removal  of  trade  obstacles  .such 
il  as  is  possible — business  loses  as  irritating  departmental  re.gul.i- 
g round  to  any  extent,  more  violent  tion.s  that  are  not  uniformly  applied 


tinuation  of  a  policy  of  utmost  eco-  sevewe.  btU  Ute  depressmn  continued  wLich  is  at^ther  way  of  LaVinL  thal  i  "d  oMnidf  ohsiaciL^r^uch  AD  /*  D 

B.,o,  o,  T,a-e  I-;-, v '=  j's.nri'.sr'ifo'a  ^  Program  for  Recovery 

the  country  should  refrain  ftoni  pc-  war  optimism  tn  the  field  of  finance.  ,„ethods  of  inflation  will  he  employ-  in  both  countries  the  freer  use  of' 

;L””Ud««rrop“  II.  1 ,4,",;^  S.-r  \  ‘■‘Src'Ji'S  .‘S*  R=adiustn-.ent  of  PubHc  Spenclmg  ^.nd  Development 

of  fhsohueU-  nece  ■  T  hal'  ,  cov  ery  is  well  under  way,  and  a  ma- I  shouM  have  the  same  privilege  of  By  HENRY  W.  MORGAN. 

supporting,  were  absolutely  a  half  'idPs  of  a  conimcvdity  to  d..-  ,erial  rise  has  been  experienced  iu  bringing  SlOO  worth  of  merchandise  _ _ _ _ _ _ _ 

sary  to  effect  economy  m  operation,  charge  a  debt  which  had  represented  c,-tnmo<iity  prices,  evervone  will  then  '  diitv  free’  that  is  now  afforded  to  i  ^ 

or  were  in  the  public  interest  m  the  only  one  unit  of  tue  same  conimod-  go-rpe  ,hat  what  has  taken  place  rep-  .veiuric  tn  tourists  when  leaving  Can-  re-adiusfing  ,  tunity  arose,  would  likely  have  con- 

economic  development  of  national  or  ity  a  comparatively  few  years  before:  resents  a  sound  revival  which  owed  :  ;d  ourselves  to  meet  the  depres.sion  tinned. 

other  public  natural  resources.  in  other  words  the  i^al  load  of  debt  nothing  to  artificial  action  in  the  in  regard  to  the  irritatin'-  cus-  —now  we  must  set  about  adapting!  flc'Pf('-‘'-si'>ns.  and  there 

This  policy  Is  to  be  followed  up  increased  hy  about  .ptKf  The  d.s^  monetary  field.  The  unhappv  word  "  re-uh.tions  hc^i  oposaris  that  ourLelves  to  the  improved  cS  '•t''-''- 

by  member  boards  advising  their  10- 1 ..inflation-  can  then  be  deleted  from  ,he  nios;  liberai  interpreLtion  given  Hons  we  are  confident  are  a, 


the  country  should  refrain  ftom  pe|war  optimism  >n  the  field  of  finance,  methods  of  inflation  will  be  employ-  both  count  lie.  the  freer  use  of' 
Honing  the  govornment  aulhoritie.  nfortunately.  the  burden  was  in  ^d.  and  the  recession  will  not  be  of ,  cirreu  des  Lf  either  counti  v  at  ports  ! 

for  expenditures  of  public  funds  was  ]  tenslHed  by  a  great  increase  in  the  ,„no  duration.  One  thing  I  think,  Lf  entry  etc  There  is  al.so  a  defin- 

approved  by  the  Chamber.  Excep-  .  vauie  of  money  ,th  commodity  ,  predicted  with  reasonable  as-  ite  suggestion  that  tourists  returning 

Hons  to  this  were  noted  m  the  ca.e  prices  reduced  by  40<:{.  as  compar-  ..„rance.  namely,  that  when  the  re-  ,  Sa  f?o  n  thL  United  States 
of  undertakings  that  would  be  sell-  ed  w.  h  192b.  it  took  at  least  one  and  overy  is  well  under  way,  and  a  ma-  Lho  iiriiavc  H  e  same  privilege  of 
supporting,  were  absolutely  neces-  a  half  tinit.s  of  a  commodity  to  d;s-  ',erial  rise  has  been  experienced  iu  ■  bnb  «  ,8  LhH)  vvorlh  of  merchandise 
sary  to  effect  economy  m  operation  charge  a  debt  which  had  represented  commoiiity  prices,  everyone  will  then  '  di.tv  free’  that  is  now  afforded  to  i 

or  were  in  the  public  interest  m  the  only  one  unit  of  tae  same  coninmd-  go-r^e  Hiat  what  has  taken  place  rep-  .u'mrican  tourists  vvhen  leaving  Can- 

economic  development  of  national  or  ity  a  comparatively  lew  years  heiore:  resents  a  sound  revival  which  owed  Daia  ‘ourisis  vvnei  a  ing  can 


other  public  natural  resources. 


I  in  other  words,  the  real  load  of  debt  nothing  to  artificial  action 


cal  parliamentarians  and  other  rep-  bv  such  a  situation  has  to  be  seen  the  Hictinnarv  1  '  .  u  1  i  ,  "  j  )‘ons  we  are  an  cuunm 

zxi  'sszt,  ..I'r  i  V  “  .s  i’.'.'rs !  ”„:s  t:. 

L  rpnrpsenta.  = -n,  iH  Vp  InnDp.f  ,  ^“^talned  business  recovery  is  cx-  j  nested  that  the  opportunity  should  '  ter  times. 


IS;  u".nrirop';c’4".^  ‘"‘-'oonpctlon  I  would  like : 

expenditure.,.  .hep  were  udopied  Pv  »i.  concerned,  iKY,  V;?n4'^,o„r ilf'Seb';  i  ill,nrcur  n«?d““uf  'ne" ew' l"! '  •'■heeo 

Establishment  of  provincial  co“-'they  were  bound  to  produce  a  very  ^^ents  which  have  been  placed  in  the  I  nes  arc  based.  In  regard  to  ox-  s  ,ed  Tn  Jantmrv  93T  w  mv  '  ^ 

mittees  on  economy  and  public  fm-  bad  effect:  tantfs  were  raised  and  ..-nv  \vr>rt,i  tr-orip  t-up,-  ..-pvp  t,,  i  u  ip.vw.  .n  »cftpiu  n  siieu  in  januar.v,  i.'o.>.  w  men  10  „  j. 

ance  was  recommended.  These  were  ,  imports  shut  out  by  various  restric-  ,n‘an,.  measure.s  ordesneration  I  nTlniTi  H,aT'»Tp"pian  CpT^.iTpA  Tn  i  s'lfuaHon  very 


urged  to  continue  their  programmes  tions.  Within  each  country,  indivi-  TnT  it  sTenr  die  to  p  t,  t„  r,  .  cc  ■  ''^I-ut,  bv  the  .sam 

with  respect  to  provincial  finances.  :  dual  o,-ga^  -g- |  g,,g,,,„„renT  untliThe  ToTTof  ihcT  JoTVc’UitTHngTK^  miha  of  “deZssion^Tn’er '"h  T  tri  - 

.0^00  TToTTl  LcTno^  coS  \n  the  e  mTT^^u  es  mpoTd  ftSrer  ^  S^ant  offrnsive.  aT  being  chcckcl. 

.-tope  ot  local  economy  comraiuets  ,  All  uie»e  measures  impo.ea  iurtner  ,f  ,j.  undoubtedly  of  the  mo.st  i  ronev  hy  the  Federal  Reserve  Board  !  tv,p  „nifpti  pfr.n-ta  of  the  business  ”  ^  horse. 

to  municipal  and  school  iinance.  limitations  on  w-orld  purchasing  pow- j  yjjgj  importance  that  such  jictioii  banks  be  restored.  wnrirf  shruiiH  he  rlirected  now  to-  -Now  as  to  my  co 

Fnpoiirtiffitip.  Privntp  Fffort.  e."-  and  intensified  the  depression .  1  kp  t.ni.-pn  nt  tkp  paviipcit  np... :  . ,u.  should  be  diret  ted  now  to 


idle  to  expect  their  iy;:o  b.v  the  Federal  Re.serve  Board  ..j,  would  apcpar  that  Ihc  forces 


tions  we  are  all  confident  are  a,  ^ 

hand,  and,  insofar  as  lies  in  our  T  ^  ''clievc  that  slowl.v 

^vcD  imstentng  the  coming  ofhet- ,  rSjS.t lloSidLLl 

In  this  connection  I  would  like '  TTT 

to  quote  a  paragraph  from  ’•'h^  i  Viipsp  fnrt-  in  o  r 

.Montreal  Board  of  Trade  Rev  ievv  is- ,  ^  u  T^'':  T'* 

sued  in  January.  1933.  which  to  n.y  beliol  that  if 

mind  covers  the  situation  ve.w !  '‘‘'■"‘'‘1  hy  legisla me  ac- 

,  ,  iiontiiKl  more  nuploymcnf  hroiight 

-It  v^ould  apcpar  that  the  forces  'he  I»'osper- 

of  depression  after  their  trium-  /  .u  ' 

pv.np»  pffpppi.-p  ..rp  hpin,.  PhP.'L-,..i  thinking.  IS  putting  the  cart  hc- 


cgo.iM,  cxi.s  HI,  I  looci  .ics  MIC  “We  repfcsent  thc  Range  Ridcr.s  of 
was  ."ironul;.  holder  iin.i  lo  tm  mori.^agor.  Province  of  Alberta, - 

'  - - -  they  told  him.  “You  can  go  as  far  as 

you  like.” 

If*  “Thanks,  boys,”  said  Mr.  Picobac. 

A 'fc.  w- ^  ^  “I’m  going  through  to  the  (ioast. 

Tell  me  .  .  .  what  does  Alberta 
iciing  c-nd  Development  think  of  Picobac  tobacco.’ ” 

pi  ‘It  s  a  mild  . . ,  cool . . .  sweet  smoke,” 

Iraoe.  replied  the  cowboys  in  chorus. 

-  “And  it’s  good  for  making  cigarette.s, 

V10RGAN.  too,”  Mr.  Picobac  reminded  them. 

_ _  !  “You  bet!”  agreed  the  bunch.  “That’s 

what  we  use  it  for.” 

nit.varose,  would  likely  have  con-  Picobac  tobacco  is  the  “Pick  of 

•  Canada’s  Burley  Crep,  grown  in 

In  iiasi  depressions,  and  there  Sunny  Southern  Ontario.”  You’ll  like 

;vc  been  these  low  s)<o's  at  inter-  it.  On  sale  where  tobacco  is  sold. 

Is  ever  since  •Adam  delved  and  _and  don’t  forget,  you  get  more 

e  span.  I  believe  iliat  slowly  tobacco  for  your  money, 

ong  commodity  iii  ices  jiiid  in-  j  r  1  • 

eased  employment  have  heralded  making  cigarettes,  too. 

d  aecomiianies  their  lerminatioii  llattdy  Pocket  tins,  to  c 

d  the  return  of  hetfer  times,  i  lb.  Tins  Now  Reduced  from  7iic  tn  nth 

leso  facts  have,  I  fear,  led  in 

me  quarters  to  a  belief  that  if  _ _  . 

ices  are  raised  by  legislative  ae- 

out  Hie  same  means,  prosper- 

w  ill  return.  This,  to  |M  f  iBf 


IHKMAL  TOBACCO  COMPAMr  OF  CANADA  LIMITEO 


Fncouraging  IThate  Fffort, 

I'he  convention  reiterated  the 
:  tand  of  the  Chamber  for  a  minimum 


conviction  that  bet- 


:  tand  of  the  Chamber ‘for  a  minimum  TpsTp  Ti !  ' 

of  government  in  business  in  order  1°  rmOH  nT 

that  there  may  he  full  opportunity '  »  -’t 


may  be  iueomplete.  or  of  compara-  nicnts  of  Canada  and  the  United 


,1^7  IKpi-p  Wp  ^'I  V  '  1®^'-  f’-f” 

Tnnt  there  mav  ne  fun  opportunitv  . 

.i  p  „i  pp, poss  bly  leave  any  a  ternativr  -  1 

ior  pr  vate  initiative  and  enterprise  ,  f  ,i,_ 

_ _ _  r  ...  „  Ti,/,  long  as  the  root  of  the  t  ouble  .-e- 

t;  the  restoration  of  htisme.ss.  The  tup  ppi.-  . 

oititiide  of  zovcrnmcnis  toward  prl-  , untouebed.  The  only  thing 

vate  enterprise,  it  was  pointed  out.  '’7' 

was  always  an  important  factor  tn  TT 

attracting  the  investment  ot  o„tside  "TTh  .  't  ipT!  hTt  Tl 

world  wn5  at  least  half-way  towurUi 

Ub.1t  -oil 

■'In  this  connection,  says  the  re-  ..  1p  ti... 

A«M«ti^ ei ei « ACT  » ’o A  thflt  tiDie  tuB  iRcrcase  in  tlio 

I'Oit.  t.np  ropference  emph  a  sires  tae  „^,»i  t»«iv#9A*«  v**#*  a 

•a  V..  „a,.a-ai  ►..vAP,iaA..c  burden  of  debt,  had  become 

MOW  expree'sed  hy  several  speakers _ _ _  , 


^States  ,=hould  “survey  earefully  the  pjet-pmcai  removal  of  ohstacle.s  to 
functioning  of  the  .Toint  International  xi,p  ipppmiitv  nf  the  ir.-oie- 


unrelenting  pres.?ure  for  ,  ho  re- 1  more 

envery  of  lost  ground  and  for  the  happening 


view  expressed  by  several  speakers 
urging  governments  to  keep  ont  of 


great  that  defaults  in  interest  ami 


D  ’ha.-  been  polnfrH  out  on  many  <"ommtssion"  with  a  view  to  •''Pf®'!-  -md  tlie  effleiency  of  his  merehaii- 
th.it  Ciim  da’a  prosperity ,  ing  up  governmental  action  on  "’^  Jli.sing  inachinerv"  w  ill  be  tesiril  111 
itoi.'n^'-  ilmo'.i  t'niirely  on  the  -\.  decisions  m.ide  by  that  body.  Under, 

00-  „  ih-  profiiicts  of  oiir  rnrtn;-.  .Vrtiele  I  \'.  of  the  agreement  e.-iab-  siibiert  is  one  of  the  most 

f.oe.;i  ,  mines  and  H.sherte.s  This  Imhing  the  Ttileriuitional  .loint  '  urn  '  nianiifa.- 

iKip-  Ibr  case,  there  is  Iiltle  this  |  nnssion  that  organization  has  .nillior  g,,^  merrhants  of  this  eonn- 

■  oiiiOi  v  ran  do  hy  itself  to  nromote  "y  in  the  settlement  of  frontier  di.i- ;  devo'e  their  attention  at 

!i  ■  eally  substantial  increase  m  onriputes  to  make  a  Joint  re|,nrt  .oily  I  (i.'js  t jme- a  lin-e  when  after  ahoni 
retivitir.s.  True,  we  ean  and  .-hoobl  the  poveruments  conceriie.i  The  7,,,;,.  ,h.,,,^ssion  we 

rifi  tnrrythin;;  nopFiblo  lo  piii  uir  efrerr  of  this  is  thnt  iin.v  decision  i  _  _ ,  _oy- 


The  subject  is  one  of  the  most  "  '  ^  '"'T'  ■  ' ' '  ’T 

important  to  whieh  the  manitfae.  ^''7'  rim  otatlei-  ,s  y.ist  begin- 1 
Hirers  and  merrhants  or  this  conn-  "  T"' /'  f''*'  ,  'h®  elfeef  of  adv.im-ed 

trv  eau  devo'e  their  attention  at  ’  '7' ;  l••*^nenlarly•  on  repeal  lines 


partienlarly  to  what  is  happening  f"®’'  "^'^'rous  re.snil.s  in  IfO. 

in  the  hnsines.s  with  whieh  I  am  n  J''*"'.., '.Tr:?’"'''  TT"'’  ‘’T 

familiar.  There  has  been  a.  genet;,]  '  /ainliling  device 

advance  of  prices  of  commoditir?  um  horse 

diirina  the  past  few  months  al-i^  ?'  T',"',’" 

though  lorliinately  for  him.  this  ha.s  ,  T"''  ’“’'7  ”■ 

not  yet  •seriously  affected  the  con-  .T.",’"  J" . '■'"’'•'V  ">'i  on  Hie 


piecemeal  removal  oi  onsracips  nj.,,-  ThA..r  u..  .  i  «  M  h  n  ;:;reaie 

trade.  The  ingenuity  of  the  'rader'  ’  ''1  T'  1  “  known.  far 

and  the  effleiency  of  his  merchan- i  ‘  7'’  '  <•'  '  racing  or  am 

will  bo  teslnl  in  Fa.st  fow  months  al-!,:^,, 


.siimer,  Tim  iVtailor  is  pis,  heginZ  I!?',' 
ning  to  foe)  tim  oifocf  o  adv.-im-ed  Z'  ' 

nrii-rve-  , r-t  1  a  I .  1  serL  MHIIIf)  IIIVPfdnKni  Ml  <«ni 


ofl  tKxiv  r.Avccihiv  /  on  I‘Hncipal  payments  had  assumed  ire- i  - 
’7;  'mendous  proportions.  This  afforded  I 


'Tn  but.  so  long 

the  of  exhibit  ng  courage 


fio  everything  possible  lo  |ii;i  -nir  efferl  of  this  is  that  any  decision 
I'ousf  in  order  from  a  finaiieial  iiobii  reaehod  hy  the  cornniis.-ion  i.s  refer- 
of  vi'-vv.  HirJ  also  to  rednee  cosis  to  ted  for  implementation  lo  the  “for- 


meet  world  oompetition  \Vc  niii.si  eign  offices  of  the  two  govcrnnictiis 


tills  time- a  linm  when  after  tiboiii 
four  years  of  severe  dcjircssion  vve 
are  all  and  not  nnretisonahly  -ex¬ 
pecting  tin  early  return  of  normally 
prosperotis  rondit  ions.  Tlial  Hie  de- 


theu  depend  on  world  recovery.  I'm 
and  enterprise  in  the  aetivities  ft-om  tunately.  we  share  at  an  earlv  d.iic 

which  they  ask  the  government  'o  , 

refraiu.  _ _  ..„.i  led  business  condiiions  in  niber  pares 


,  ■  ■  "■  ganization  could  not  be  remedied  nor  '  ' 

refraiU.  ed  business  condiiions  in 

"The  conference  expressed  the  be-  j'  by.  'tf.  ‘  if.  '.y  of  the  world.  .Many  .sit 

lief  that  government  acHvitics  should  a.,  improvemenl  are  not  laek 

be  controlled  as  far  as  possible  ex- '  .  f  .^rv^iTtiT  TanoTT  epe  as  well  ;.s  e|.<evvlicrc 

clnsively  to  governmental  ^inetions.  ,  T.  Zte  may  safely  g,.  fnrth 

and  everyyipportuni^  should  rjstoring  ' commodity'  'hat  definite  _a„d  ta-mib 


concerned,  .'I  proerdiire  ih.ii  lends 
to  delay  thfr-fioliiiion  of  the  iiroblenis  1 
involved,  vender  .Xrticlc  X.,  |iroli- ! 
leins  cominohly  agreed  ii|ioit  by  the 


During  most  of  the  process  of  dr-  ‘‘  .  .  1 

ation.  there  was  very  little  eenerril  P®  ^  ■'■o'''  n 


of  Hie  world.  .Many  .signs  of  smb  two  governmenis  for  urbitrafion  are 
iinprovemeni  are  not  lacking  iu  Kii.'-  fin.illy  decided  by  Hic  coinmis.-uou . 


ope  as  well  as  e|.<ew  bc:e.  It)  f.ict.  'I'hc  t'h.inihcrs  of  Hnminerce  of  Hic 
one  may  safely  go  f.-ntlmr  ami  s;iy  i"'o  countries  advmegtc  tbai  author 


given  to  per.sonal  enterprise  in  the  1 '  .  .  ‘b  .  ..  ,• 

handling  of  Miriness  affairs.  Tt  be-  7'7:Tt-TP7'®'‘LT’Z':T  _ JTTT 


"The  present  is  a  time  for  active  not  in  default  was  liable  to  lo-ie,  qi 
development  of  Hanadiari  trade  ami  .  higher  taxation  on  income,  what  ne 
utmopt  iironiotion  of  Can.’dian  en-' gained  through  the  enhanced  pur- 


If  '  ..on,r.-io,i‘i.v  'h^t  definite  ami  laugibb-  >•,  idem  <'  ity  ioni.ikeafimildecision.asiindi  r 

TTi  h  rnlLfrx  ha.>  been  provided  by  a  remarkable  .Vrticle  X..  be  vc.ucd  in  all  casc.s  in 

price.,  by  monetary  m-tion  Ihi.s  .s  y,„,  the  joint  conmii,- sim, 

all  Tl-  WO  undf^rosMituiif  uli;il  h;i  i  '  Iho  ni.itici  of  niutu.il  iraiJo 

ft.-  tfian  1C  on  nto.ooc  nf  f1..hfnr  hI  regf)  y  ta  kCH  p  lacC  .1  loll  g  Hlfse  |  j  11  <■...  ?<' la  HotlS,  Hi*'  reiloll  lieclare.'l  Ih.ll 

rertly.  then  as  employees  of  debtor  ^  g„d  uem.tiation.s  ,n  impn.v  .■  i  In  .-e  ••shmild 

T^i^ntTl  .hSTnT'”TTeT;  '*«hTsto.s  have  ineVea.Td  very  gre.il  he  eomUiCed  on  the  .niucinle  of  af- 

Z^fn^n  TTn  I-M  'h®  ‘n.se  of  Hio  fii  -i  I  vv  O',  fonlii.g  rcmsonable  . . .  in 

iTt  n  Hofiiiit  wTc  iiahio  to  lo  p  n  Aiigust  shiiiiiicnis  Hiis  ye!i:  were  '  ach  other’s  inai  kci;..  l  oii.-i.stcnt  vv  iili 
not  tn  dPfau  t  was  lahlo  to  lo.P,  ,n  reasonable  protection  to  their  ro- 

‘InTTs  .Tp  .\gain  rofcrrinu  to  A„g  spectivo  industrial  comlirions. 


handling  of  hurinoi^s  affairp.  Tt  be-  ‘  a.ka*a  Arx«c/5/lA.^L  idrU-up  in  riumy  f*r  uui  industri<  '< . 

lieves  that  Imsiuess  men  slionld  .  *  __  j/  Perhaps  vve  undere.sliniaie  what  has 

prove  hv  their  integrity  and  their  Tc  pfntnTlc  n^^^  alrpidv  taken  place  along  the.se  line... 

high  business  morals  the*  .bey  are  L  rTr,TTTitTrs  I.iTn  Tt  ''"PI"''- 

worthy  of  this  trust-’-  ,  hpTTtTT  ' Tvet,'  inerea.scd  very  gre.d 

_  .  ...  .  .  mg  governmental  onitgations  J:,ven  ,  ,  ,  .  , 

RemoTinK  ObstBeles  '  man  who  held  bonds  which  were  ’  ■"  '*  ‘ 


scant  comfort  to  t'anadians  who 
cannot  .secure  eni'doynieut.  w  liose 
incomes,  whellier  in  tlie  lorm  of 
wages  or  salaries,  or  returns  in  in¬ 
vested  capital.  have  shrunk  f>r  van 
islird. 

I'his  nniver.saliiy.  however,  whil" 
indiealing  that  the  interdepenflenc" 
of  the  nations  of  the  world  is  so 
ronii'l*^^ tluit  pit  <>1K*  Tu'iliovi  CUP  M. 
il.Kolf  brinp:  hark  j^ootl  tiipr:-.  n'-'vrr 
thelcss,  docs  not  preclude  the  i  os- 


and  on  fash.on  merchandise  The  TToh  , 
f.,,.,  ,1.,.,  f  ,1.  ,  .  .  ,1  would  be  cniployed  In  ;i  more  n.sc. 

f.Kt  Hint  np  to  the  present  the  con-  p„,.,,ocP 

siiiner  bas  not  boon  faced  with  i  riii  ii  .  c  i  -  p  r  n 

i.irri,,,,.  •  riiical  as  I  am  of  manv  Hiiii;::, 

liiglici  PI  ices,  in  compari.son  w  ith  i  i....-,  .!.«  ,  .  i 

11,...,..  ..r  ■  .  .  '  have  the  most  coiiijilcie  ami  in 

Hio.se  ot  yoa.  ago.  ,s  due  tn  a  ,.,,„fidencc  in  oar  akili  v 

be  cmimstance  that  advantage  of  (be  tnrn  of 

lot  had  in  this  count ry  an  „„  ,,,,,,  f,  ,  ,, 

iMdsIcr  re  a, I  prices  at  the  j,  now  gathering  force  for  Hc 

l  e  a.s  hasic  commodity  There  is  no  room  f,.;-  „  s- 

1,1  I  1  ,r  ,  "in  ilH-iigl,  , 

MO  i  d, dlar.s  have  taken  g  Hie  trials  and  s.i- 

">  P'=';'o  ",  cering  experietieeil  in  Hie  pas'  H,r 

'lii*'^n  r'  'f'  '"'on^  years  will  fade  from  oiir  inenioiii's 

hnems.  and  IcaHier  goiuD.  ,.,^p  rorgoUer,  nightmare. 


[ire;  ion  ’has  '-n  TTlmve'..:::  ImT  inThrZ;::n;Vv"an 


.\l’\  lo  holster  retail  priees  at  the 
same  Him'  .is  liasie  ci>mmodity 
Jiriees  have  heeii  raised.  .\dvanees 
of  from  In  lo  tii  riidlar.s  have  taken 
idaeeorare  abonl  to  I, ike  place'  in 
Hie  fidlovving  lines:  silk.s,  enttons 
wfiidlens,  linen.s.  ;ind  letiHier  good;, 
shoes  .inil  furs.  .Sty  le  inereliamli:  c 
ill  scver.’il  markets  is  .how  ing  a 
sharji  ineroa.se  in  inic,'  dm  to  m- 
ereasing  labor  eiisis,  iin,  ci  talnly  of 
Hie  market,  and  (tie  immineiii-e  of 


sibility  of  a  ponntry.  with  p.p^silde  fiu'lber  law  arn'erial  ad 

govpriim.'nl  policy,  ami  .ibM  -'"d  ,  ...  , 


Business  in  the  West 


VlpfUlx  Itppnrt  of  IbP  .'.'inmM.in 
.  mill  Moti’c  'I'm  it  Air,fr|.i>|pn. 


ragf'oiis  linndling  of  its  indnslr; 


ferprises.  the  report  say.?,  express-  chasing  power  of  hi'  in'ere-t  ic¬ 
ing  the  extent  lo  which  itip  i-onven- '  ceipts.  However,  to  suggestions 
t'on  has  been  imprc.s.sed  by  Hk'  .  vi- :  that  deliberate  .steps  should  lie  taken 
dcnccs  of  a  .steady  iniprovinient  of !  to  rednee  the  value  of  inoiiry  to 
conimcrctal  conditions  in  I  anada.  In  .something  approximating  its  pre- 
evrry  possible  mariner  the  govern-  depres.sion  level,  tiu'  usual  reaciionj 
nirnt  should  seek  to  remove  existing  :  was  that  no  tampering  with  I'litremy  j 
obstacles  to  tr.ude  dev ebipnient,  both  ’  should  be  permitteti  the  iinidi,  ati'Ui  ; 
external  and  internal,  refraining  being  that  the  value  of  in' ncy  is  ,it'- i 
from  unnecessary  and  onerous  re-  terniined  by  an  act  o;"  ru-.  v  idence.  i 
giilation  of  imsincss  and  giving  all  and  we  must  accept  Hi,'  i  ons*  quences.  ! 
assistance  po.ssible  to  its  develop-  It  is  true  that  fort,'  of  cireum-  ' 
ment.  stance.s  gradually  ptit  many  of  Hi" 

M'hile  voicing  the  hope  that  the  ■world’s  countries  off  the  gold  stand- 
N'RA  will  succeed  i'j  the  United  iard.  The  resultant  ilejircciatinn  of 
States,  the  (.'hamber  records  its  i  their  currencies  en-jhle,!  them  to 
opinion  that  "such  enactments  are  |  maintain  their  price  levcl.=;  at  higher, 
not  advisable  in  this  country  at  the  j  figures  than  would  otherwi.^e  have  I 


,  ill'll  other’s  iiiarkci;.,  eoii.;i.si cut  vviili  eomincrce,  imiti'riiill;. 

1  casoiiiibie  proteel  ion  t,,  Hicir  ■  "'8  it.;  eomlilioll. 

.speetive  iridu-Strial  eoiiditinas.  i  M’hilc  I  am  of  Hie  otiltiion  th.il 

-The  joint  eommitlie  empha.sizes  •*"'re  are  relatively  few  things  gov- 


vaiiees.  In  th,  Xew  ^  iirk  i  nii'l.ci  f-  -■■  ■  _ _ _  I 

tor  in  ;(;iiiee,  readv  ii,  ,'ear  Ims  ini  \v  i,„i  .  ,  ,  , 

.  .  ,  ,  .1  iliiiiiipeg.  -  W  hniesn  e  trm  e  .goner 

ri  i  f'til  vvi'eks  ini  r‘',i -ed  :n  pi  lee  '  o.  i 

from  20  to  30  per  .‘.'id  l  ir'gel.'  due  |  ti'poit.s  volnm,'  of  husine.'-s  ri’ 
111  Hie  ii|ier.iHiiii  o,  Hi"  M{ A.  ■is|m''"is  .itioiil  Hie  siinie  iis  diii'in.g  Hi' 


n.sl.  193.3.  eomp.ired  v.ith  Hi>'  .same:  ”  i  he  joint  eommitlie  empha.sizes  there  are  relatively  nv  j  well  as  bi  the  someuli.i  nneert  lin  p.i.-l  two  or  Hiree  weeks.  Heiail 

iiionth  last  year  new.sprinl  sliitmienls  !  tlie  urgent  need  for  iiiiligatioii  of  ernmeuts  can  do  to  iniprii.o  i  .  -  prescnilv  e-H.-diii'.'  May  trade  rcpoi  lcd  ;is  t.iirlv  .siiHsl'aclorv 

inereasod  over  2.‘,'f  iind  exports  of  harassing  eilstoni.s  regnlat ion?  ness  condit ions,  Hiere  are  ''''  ‘  "t  •  ‘  |  ,-epeal  Hial  Hi.'se  advanei'-i  liavl'  Hie  liirnovei  in  .'-easoiiiil  I ines* simv/-’ 

plank.s  and  boards  mote  Him  iloii- ‘  "  hii'h,  more  even  lliaii  excessive  many  vvays  in  whieli  lliey  ran  i  -  ,e;i,  li,'d  tlie  eonsiimer  ing  .'-alisfaclorv  lesiills.  rolleclio'is 


bled.  In  ibe  latter  case.  Iho  in- |  tariffs,  erratc  friction  beiw''en  turd  inipvov eiiieiit.  .Among  the  l-H 
creased  taking.-  of  the  Kir-li.sli  mar  eonntiies  ;ind  have  an  uiisetlling  ef  ter  are  the  honiising  of  Hie  pro 
ket  are  very  eneoiiragiiig.  and  tlmy  ;  feet  upon  international  eoninierce,”  !  duction,  or  e.xportaliou  ot  iiii.iiuclsi 
iife  displaying  interest  in  Canadian  :  Hic  report  says.  "Of  vital  import-  <'f  eoniinodities.  Hie  vain  etfori  lo| 


mg  hTTg  tMiTie  v'llne  o'-  r  ,'TZ  i  lie  ' 't""’’®''  'or  the  1933-31  se.isoii.  'I'hc  I  iinco  to  foreign  traders  is  the  siinpli- j  maintain  or  rai.se  prices  hy  Hsell 

■e  mLndnld  tiv  in‘  -  et  i'.-  pTf  iae,,,.  "  i  "'i' izaHoti  of  Oil f  st oek s  of  imlpwood  '  ficatioii  of  custoul.s  regulations  which  ,  dealing  in  products  or  eoiumodiHes 

all  nnTwc  must  -u  rent  the  eoT'i  oi  enZ  ’  ’’n''  lumlier  spells  iiu  rem  ed  cm- ,  at  presoiiT  make  for  instability  in  the  I  and  the  continued  expenditure  i>.  ! 

T  T?  ir/r  m  hT  o  '/e  Tr,"^  """'1-^’  nperations  tins  ,  tariff  field.  money  in  excess  of  such  revenues 

^  ctin'eas  '»nHiiniiv  mil  niiriv  iif  "'Mc''.  Orca  I  er  ac  I  i  \  i  •  v  in  many  of:  "Tlio  opportunity  should  be  pro- j  as  may  be  secured  without  undue 


the  c.xport  indusirie.s  has  iiaturaliy  Hm'ted  in  the  eoniin.g  trade  negoHa-  burden  on  taxpayers, 
bad  its  effect  on  (lomc':-;Hc  tra.ie.  I  tictifi  redueing  to  sinifile  ami  tin-  v-  V’ 

'I'exHlc  and  bool  and  shoo  manufae-  equivoc.-il  terms  the  provisions  of  I  The  last  item  has  b 
Hirers  are  enjoying  a  siil)sta:ii;al  v  il-  tariff  law  ;  on  whiet  dutiable  values  '  most  ably  at  this  cor 
time  of  business.  Kleeti  tc  power  ,  are  base-'l.  A  too  frettiient  cause  of  i  cannot  refrain  from 


nor  w  ill  they  likely  do  iinl il  next  !  f;, ir. 

^  ^  j  Regina.  W  Imh's.ile  Irade  reporis 

'  lair  vidnnir  mainlained  in  groeen 
.\ow  as  to  readjustments  biliin,-;  ,iiy  g, unis,  just  fair;  hardware 
meet  and  eiieourage  tlie  return  of  reiioris  a  lairl.v  .goorl  Inisiness  l>ei:r; 

more  normal  times;  doin'.  i  ny  r('lail  trade  ri'porled  as 

I'ir.st.  tlie  firaetiee  of  fnrlln'r  ,jniel;  a  lair  connir.v  trade  liein-g 

economies  on  the  |,uri  id  onr  gnu,'  .it  present.  CollecHons  on 

governments.  federal,  l'rovineialU\|i,,]csali'  iiirrem  a<'eonnis  satisfac- 


and  mnnieipal. 

Second,  the  restriction  cf 


tory.  .ind  old  outstandings  being  re- 
(liH'i'd  in  beiK'i'  crop  areas.  Ref:iil 


TVTfTiTT '’T  The  last  item  has  been  dealt  vv-tih  |  p,„,„pn,g,  j,,  f,.Z  ‘,ow;  eoun- 

■iVe  b  ised  \  tZ,  fTpmiot  T  '-'''icp;  most  ably  at  this  convention,  bdi  I  ,  .sphere  insofar  as  business  is  cen-  trv  retail  rolleelion.s  being  forced  iti 
are  b.i.  et.  A  too  frettiient  cause  ol  cannot  refrain  from  makin.g  a  tcvv  ;  p, ,ii..i ,  i,.tu  win'ro  r-isii  is  iviii'ibie 


not  aavisatde  in  this  country  at  the  figures  than  wouifi  ot.berwi.^e  have  -  ■  ..  p,.„-,r.i.b,ii  i  „  I  caumn  lenam  nwin  |  eerneu. 

present  time"  inasmuch  as  the  trade  been  possible,  and  ro  to  raise  a  para- i  '  '  pign  t-  id.-  ''  t.,>T,i  p  7-8®^  ">  for-  remarks  on  this  sulijert.  It  is  i  Third, 

situation  in  Canada  is  different  pet  bet'ween  them  an  i  the  deflation-!''  "t^s  a  ycai  ago-  O.ie  eoidd  r  e  ,  \'i ,  7  j  Canada  expects  to  at-.  p„pt  f,.g 

from  that  of  the  United  Slates-  ary  storm-  Tt  doc-  no'  do  to  great  number  ot  such  examples,  out  ’  '  " '‘7  and  •  tract  investment  funds,  to  assi.M  m  |  ,„p,.p,„p 

.^tri-piis'  arinrovil  of  the  Frnnlre  derestimate  the  in, riorf n r ce  of  rh.,  ■'-peaking  as  a  banker  must  ’.IV  ,  ''  J’!®  *'  ’OUS  as  to  Wiiat  phg  development  of  the  eO'-intry,  i  pf.,.r,i(iiii, 


Strong  approval  of  the  Empire  derestimate  the  iii.portance  of  rhe 
irade  agreements  established  in  Ot-  relief  whieh  was  afforded  to  indi-.i- 
tawa  last  year  is  given  in  the  re- |  dual  countries  in  th:.;  way.  if  the 
port.  Canadian  dollar  ha  t  r'^nmiiie.d  ;i,  [lav- 

’T,  is  believed  that  those  agree-  ity  with  the  United  S'ate;  dollar,  .'lur 
iTients  have  already  worked  for  the  ;  situation  would  :‘-i\n  benn  imith 
betterment  of  intra-imperial  com-  ,  worse, 
meree.  and  to  the  advantage  of  this  , 

and  olhei  countries  within  the  Brit-  So  far  I  Im'.e  dra'.i  with  iiiaiior.s 
ifh  Commonwealth  of  Nations."  of  history.  I  .suggested  that 

Readjustment  of  mortgage  and  w  hat  set  out  to  in-  t-Piisonably  had 
ether  indebtedness  throughout  Can- j  depression  wa-  distorted  into  an  tin- 
ada  are  necessary  to  the  resump- '  precedenied  erisis  iiecause  of  mone- 
lion  of  busines.'j,  the  (Jhainher  be-  tary  deflation,  .qid  thi.s  in  lurn,  for 
lieves.  If  such  could  be  brought  ^  reasons  of  se'f-protpetion,  gave  rise 
about  there  might  propcily  be  as- ,  to  higher  tariffs  find  trade  restric- 


eerned.  di.siricts  where,  cash  is  available- 

I  bird,  (he  euliivaiioii  of  nnr  ex-  Mouse  , law. -Wholesale  and  ret.iil 
port  trade  whic'h  to  (  anadii  is  of  j^i-oceries  reported  its  f;tirly  good; 
supreme  importaneo.  Me  are  not  .wholesale  and  retail  hardware  eon- 
eeononiieally  self-.siiffieieni  ;md  (|„,|cs  quiet;  '.vliolcs.tic  hoots  ami 
must  trade  with  the  rest  of  the  f.,,,.,,.  fyip 

world.  ’rhis  laetc..,'  rall.s  lor  ft  Collections  fair, 
polirv  quilo  ilifferont  from  that  .  ....  ,  , 

whiei.  may  suit  the  ntiled  Slates,  Na^katoon.-- Wholesale  grocers  re- 
Wilh  us  our  verv  life  depenrls  on  "  f""'  'ohimc  ot  radc  although 

our  exiernal  trade.  We  dare  not  do  "7  '  l'a>-‘l"are  and  oils 

anvthing  which  wo, .id  ;,dvcr.selv  'r'"'""  ’''7'", 

affect  our  export.?.  This  is  one  rea-  "le  rcmaiins 

son  win  we  should  he.sitate  to  Hd-  M"'  l<>  So«'T  'Mibstantial  ,nerea,?e 

low  our  nearest  noichhors  in  the  .'■'Tn  e 

NRA  experiment,  which  will.  I  am  ^ales  in  ready-to-wear  ate  pick -ig 

convinced,  curtail  Hicir  exports  "P  a  dtlc,  owing  to  cooler  weat  e^ 

,,  ,  _ _ _  and  the  need  for  sciisonal  elolhiiig. 

^^av  ]  no  o  iiciv  liihuto  lo  Iho  ^  •  v  /  •  i  • 

•  .  r  .  ,io  r  t  oiinlrv  trade  lair.  .No  material  im- 

MM^rH-ade  agreements  'wit I,’  Km'-  I'rovement  evident  yet  in  collcetion.?. 
nirs  I.nd  other  eountrios.  fill  lend-  Falwiry.  -  Wholesale  find  retail 


that  the  most  striking  impre.ssm,i  ;  const,,;, ,e.-  fg,,  value  for  duty  pur-  that  she  should  put  her  hou.se  in  ;  „„„t  trade  with  the  rest  of  the 

ba.';  been  made  by-  the  iniprovenient  ;  po-73.  balancing  her  hud- M^.^rid  This  faetc.r  rails  for  a 

in  profit  ami  loss  accounts.  Watcti-,.  1 jmi"  (011111111100  proposes  .pt.  The  immediate  and  pres.sing  !  ,,„,j,.v  different  from  Hint 


faetc.r  calls  for  it 
different  from  that 


itrgMhe  monthly  figures  one  (lanuoi  ;  "1  87;;^.  b  for  the  elo.sest  need  of  the  country  is  a  balanced  :  Uiei,  mav  .suit  the  Unite, I  Slates, 

he„  be.iig  amazed  at  ''‘®  ^ '  pZ  7®  c-  Z  hmiset.  ami  by  that  I  mean  a  really  |^vi(h  us  our  very  life  depemls  on 

able  eriange  in  Hie  result.i  being  ob-  and  t-..  t  mted  t-tates.  and.  a?  a  balanced  budget  in  ordinary  and;,,,.,  exiernal  trade.  We  dare  not  do 


LUailMIJ  UUUII  UPPll  mi’.t'n  ,  .  ---  u  •  i  innH  tii. 

..j-o  abic-  crian^^e  in  the  roKults  being  oh-  ru* 

'  .r  ¥  «  tair.pfj  by  a  nninbcr  of  r'anadian  ' 

iur  I  fieri  tilth  -..'/MiArc.  ’  ITllISt  HOl  fur^fel  I  bOSt 

oO  Jar  I  jio’ti  Hitn  iiialiorfe  ,  ,  .  ja..i  ap  i/N-ttnp'F'P-''i' 

hi<;rorv  I  h>t  Viirr.>nci.ail  th-iY  ^  lOi-t  n((0.  .i, 

*  '  .  ,  V  iv  h'H  -ioiind  to  be  roj^ained,  nor  must  we  ; ' ' ‘i* 

lat  set  out  II,  1...  i,  teasimably  h,id  ,  ^  ,,  possibility  ol  some  re- i  merer..  , 

pression  wa-  uptorted  into  an  tin-  Z®.  on  in  tlZ  volume  ol  business, ;  of  evc-y 
ecei^emecl  because  of  mone-  ^  ^  congratulate  tries 

ry  deflation  ,md  thus  in  lurn,  'bf  :  „  ,.,,Zvc.s  on  having  achieved  results  hv  th. 
asons  Ol  se’f.proteet, on,  gave  rise  ,  ^g,^,,  g,,,  fo 

higher  tariffs  ,,nd  trade  restri.'-  '  ,  months  ago.  A:;  the  ,  Mual 


T'nitn/I  k;:te»fAC  I  Ill/A.  I  llixti..  .v  . .  ^  »  |  |  |  |  U  .S  Mill  >  V  I  .V  Mlf  tU’jll’II.Ih  iH 

I  crni-.  • 1  ■tt’  balanced  budget  in  ordinary  and  j  f,,,,  exiernal  trade.  We  dare  not  d. 

1-1.  Ir  >,  .■‘*^''®®'?  "’  .i  '“Pceial  expeiidifiire.s.  Our  Hci'ct  n- |  g,,.^ ,^,1,,^.  ^vhieh  would  advcrsel; 

r  I'ii"  7’”," ;  , " :'®' ®  ttictit  must  fact'  the  ftieis,  and  cut  I  gffect  our  exports.  'I'his  is  one  reti 


.'m.difieation.s  of  adinini.s-  ,|o\vn  e.x 


auuui.  lUf.e  migiii  piopcii.v  uv  a.-.- ,  10  ingiic.  i.i.nis  aim  iraue  '  cU-  months  ago  A'S  the  Ch'ial  , 

surance  from  governnient.s  m  C  an- :  tions  of  a  m  verity  hitherto  unknow  11.  I i  'i  ,hi„L-  wf.  cn  t-a-n  cm-ir  '  trv  wh 

"Hon  now  in  oree  will  not  be  en-  for  monetary  action  to  stem  the  tide  j  ^  countries,  we! 

larged  and  will,  indeed,  he  modified  of  deflation  was  not  actively  and  , favorablv  situated  a.s;  nin 
at  the  earliest  possible  dale.  generally  reeogn, zed.  or  was  even  g,  '  ,,,, 

■More  TopiiJation  Desirable.  denied.  ”1  he  ehauge  in  71s  |  'of  view  of  the  quality  amMth.-  ;■ 

in  regard  to  the  vexatious  question  '^''®®7  '""f;  Zharaefer  of  our  natural  resources!'"''"'" 


ihition.s  affecting  com- 
.  .miinieation  and  relations 
■'ll'  between  tho  two  eoiiri 
I  !ie  principle  agreed  upon 
■■’.imiftee  is  that  the  sttmi 
'  'll  eas('  shiiiild  ;ir  leri.  i 
ii.erality  Hiat  .d'  the  ruim. 

.  now  provides  the  more 
giiiaiion  for  .■-11,  li  cas-'." 


down  expenses  tind  services  i"'  son  win  we  should  liesil.-iie  to  fol-  son.i,  no  miu.  uim mi  m, 

such  a  time  as  a  haliinced  budget  b,^v  nearest  neichhors  in  the  c'’"*cnl.  Retail  city  Hade  repot  s 

can  he  pre.soiited  lo  th<'  rountry.  ,  experiment,  whieli  will.  I  am  "’  ''cady-lo-wear  arc  P'cking 

Willi  regard  to  honusing  and  'he  ^  ,.„nvinrc(l.  curtail  Hieir  exports  .T  itinr- 

entry  of  the  government  into  tmsi- ,  yfgy  ]  here  pay  trilmie  to  the  the  need  foi  sca.yinal  ekilli  .. 

iK'.s.s  for  the  purpose  of  maintaining  Mo^ornment  for  Us  jiolicv  of  ef-  '  ""nlry  trade  air.  No  malci  la  i.ii- 

or  raising  priee.s.  1  believe  hath  feeting  Irade  agreements  with  l-nnement  evident  yet  tn  eolleetion.s 

prjioricos  arc  lo  bo  onndomnod .  ]  .,1^,1  otiior  ooiintrios.  .'ill  lond-  iflltrar>*  -  Wholesale  and  retail 

Ho\ermiients  should  neither  be.  3eil-|  jpp,  (,v  .greater  freedom  in  th(‘  ex-  sroceries  .tppear  to  be  keeiiing  up  a. 


niii'MNocs  swn  ni.rosrrs. 


in  regard  to  the  vexatious  question  I  Character  of  our  natural  resources  | ' 

ot  immigration,  the  Chamber  goes  on  i  mar^.ablc.  It  has  now  c-  production  of  Hiose  :  „  ,7',' 

record  in  stating  the  belief  "■'i' '  commodities  which  we  sell  in  world  ;  portK,,, ' 

Canad.i  needs  an  Jnerease  in  her :  7®  ‘'el  of  commodity  markets.  The  wheal  situation  is  "  b;.  . 

population  by  immigration  as  soon  '  7' '‘■"b'’  1  still  un.satisfactory,  Imt  even  if  '  hi.s  ,''74?'! 

as  conditions  w  ill  permit.  Such  im-  ;  . bommodily  proves  to  be  a  higganl,  it 

migration,  however,  it  is  suggested,  I  m  7  .  M®  " i  can  hardly  fail  to  be  aided  to  ■'^"mc  , 

should  be  confined  to  agriculturists  Z‘,.  ''  rctnee  "'  le-tst  by  general  expansion,  ., 

s?  far  as  possible,  and  prospeelive  worl'J  trade  :ind  consumption.  '!  L-, . 

newcomers  should  be  financed  hy  77  7  Z'r  ®  7^'®!?  ^^®^  think  we  need  feel  no  doubt  in  re- j  ..'ii  , 

theiiiselves  or  by  the  countries  from  !  7777  '7''  i  7  t'n  P^rd  to  the  pro-spects  for  satisfic- ! 

which  they  come.  i  fL  it  7  -  V®  ‘^“7  hZ  Zil  'ory  busines.s  in  f^nada  during  the  ! 

The  importance  of  the  prosperity  77 course  of  tho  next  few  years.  If  it  V,  '.f,  ' 

ed.  1?  something  to  which  we  should  ,\ihii  ,.i 


Kir^Ul  in V*  ,• ' 
r.f  min- 

f  ;il  Ic^ast  t 

.simd  fun  li- 
*ii'’t  li< -'I.s  m  :  ii 


'••I'Pf’ar  In 
miii'-U  I)\ 

If*  t  li.-ni 


ina  .'iffoncics  or  nierchiintfi.  '  cliaii;?o  of  prodnrls  aiirl  oomuiodi- i  volume.  (  lothini?  amJ 

'riic  lars^e  istiDcks  of  nearly  all  of|fjf»j;  Special  niciilinn  should  al.sn  j  ^hoes  lines  nio\ins  quite 

our  primary  products  rcmainin.i;  iu  pp  marie  of  the  Cpmnicrcial  In-  slowly.  So  far  (he  Avoather  has  not 
the  country  are  mainly  accounl^d  tcllisence  Branch  of  tho  Deijart-  been  favorable  to  any  mcnomonl  ot 
for  by  our  fc'iilurc  lo  sell  at  the  of  'I’radc  and  <‘onimercc  and  'Winter  lines.  Retail  husiiiess  diifi- 

iiiarkcl  price.  (lie  effirirnt  stuff  "f  Trade  C’om-  "* 

It  may  he.  tirgiied  that  the  I'l'ices  |  ||H.,<.sinner.s  it  m.iiiitains  aliroad.  tricts.  '.®'''' 


telligenei'  Branch  of'  Hie  Depart-  been  favorable  to  any  movetnoiH  , if 
int'Ul  of  Trade  and  ('omniereo  and  "'inter  lines.  Rclnil  liusiaess  diifi- 
thi'  effirirnt  staff  of  Trade  C’om-  c"l'  '»  8®'  "'.'"fny  eonntry  dis- 
inissinners  it  maintains  abroad,  "'ic'-®-  '  ®n'  HHlc  improvrmeni  11, 


i  rr^bO  uViii'ii  i  i.iii’igiV'  i  1,7'  i'idw  i'ic  not  |■('lmlnet•ative  anil  I  hat  ;  |.;v('ti  more  lietiefil  would  aci'rui'  to 

,0  ii,  xii  niiHi  .h  t,,,;.,  ,,(•  I'l'.'  ilw  ijiild  have  1, ecu  fiiiaiicial  s.iiieiile  1  gy  jf  ^ve  iiiaile  iiioi  e  list'  of  llieiii.  ,  ^7  ' 

l.'ei  iinlliiia  biiiM  ;.  to  liave  disposed  of  Hie  (•oniiiiorli- j  leourtli,  b,'H('r  liusiiiess  organiza-  Iceiiot 

-  —  ties  at  Hie  price'  offered.  If  you  ;  |j,,„  1,1  Hie  keenly  enmiielitive  '•’*  ,■7 

lu'aril  some  ye  I rs  ;igii.  .Vs  lake  iiiin  i'<)ti.sid('ratioii.  however. !  ,.||g|  g(.(,,|.  mi, deni  Inisiness  .ind 

of  any  kind  ar,'  always  Hie  earrying  eliaraes  and  tlie  dan- j  j,gj„y(,y  it  beiiooves  us  lo  I'oiiceu-  C'"*blt 

y  ihiiigerous,  ii  i;i  safer  u,  ger  of  a  eoiitimiatiou  of  had  mar- 1  | the  improvements  of  our ;  I*/''’',®' 

a  liie  iiHera.ire;  of  uilu';.-,  lal.''.  it  is  invariably  lielter  to  sell  lui.sincss  orgaiiizal ion.  'I'he  e.'irly 


lu'ard  some  ye.irs 


.11  Hie  IiHera.ire;  of  uilie 


conneetion  I  ri't:ill  a  c. 


'lianee  oc'ciirs  Ilian  toiiii,,|  ,„gv  get  Hn'  worm  inil  the  ef- 


agriculture  as  one  of  the  great 


ill  .Moiiii'f'.il  in  .M.ircii  ,  g:uul,le  on  (lie  possiliiliiies  of  a  ris- '  fj,,,!  j,(,t  the  Inisine.ss. 


liasic  "industries  is  recognized,  and  u  '’''®,7®®*'  7iiv  ■  elsewhere  takes  on  the  elements  of 

1.  tbit  avarv  effort  he  ^OTig  tO  uffCCt  US  all  materially  ;  beer..  I,  V.'ill  I.e  ,.,ir 


i.'-  recommended  that  every  effort  be  t  .  an  miK.iiwn.n ..  ..  .....  1,..,.,, 

made  to  Increase  the  rewards  of  ' ‘.®  .'"Hrs  1  ciu'y  exercise  caution,  and  to  1,, 

agriculture  on  the  basis  that  'kev  ‘  j,.",' 7!  e'ZZce  77  H.e '"re7  ' '’'®  '“sf  "C-'n,,., 

will  at  least  equal  the  rewards  of  i  7  .f  ^7  -[,7  !  casiom  It  is  difficult-in  fael.  im- 1 

other  industries.  !  .?  f7''  '''7'^'  77’  l>ossihle--to  keep  ns  from  expei  ieu.--  7'  ' 

The  Fxecuthe  OMicers.  Ig^g  'Ar7i7noiiienl 'there  appeal' some  of  Hie  i  epereii.ssions  "I  i , | 

Supporting  Mr.  Evans  as  president  |  .g,,  fogspierable  amount  T  di.s-  f"®'*  "‘ovemonl.  hut  at  least  w,'  f  1.1 

are  the  following  executive  officers:  jcu.ssmi,  u,  the  (Tnited  .States,  with  ■  e.xoesses.  ,  , 

(,’liairmaii  of  the  executive,  A.  C).  jj,,,  so. called  .sound  money  men  gain-  .  ,  g,  ,.jg, 

Dawson,  Montreal;  vice-chairmen,  j„„  ,jg.  hand  at  one  moment,  1  'I’o  sum  11)).  may  I  icaaiii  exiot'-;;;  l;iiov.  1 

F.  S.  Fisher,  Montreal,  and  A.  .N.  ,gmj  the  so-called  inflafioiiists  the  |  tlie  ojiinion  Hiat  w  t'caii  look  forw.i  :  d  |  ma  li 
.Mitchell,  'I'oronto.  ^  jnexi.  .Actually,  looking  beneath  the  i  to  the  next  year,  atid  no  doiild  to  j  ban  1 

Hon-  treasurer,  J.  A.  .Murdoch,  vou  will  find  that  in  ihe  !  succeeding  years,  vvitli  a  goo.i  deal!,  in  ai, 


j.  I  should  so  happen  that  the  recovery 

elsewhere  takes  on  tlie  elements  "'Ij,’,  ,.0 
Man  inflationary  boom,  it  will  lie  oar|,^  ' 
p  1  duty  to  exercise  caution,  and  to  |,, 

j  !  member  the  les.sons  of  the  last  "®''ih.iii 
I  casioii-  It  is  (lifficull  — in  fael.  iiii-|g|^'  ^ 
liossihle — to  keep  ns  from  f’-M""''""'  ' i  vmai 
.ling  some  of  ilie  repereussions  i ,  ,,;i"  ) 

.'  sueli  a  movemonl.  Imt  at  least  w<-  f  i.i  j  , 


,  .April  III  |■l:',|_  v.'itli  ;i  very  eeieliriti.-d  m 


I'COIlOmisI  will!  li;i.;  ni',1.1 
‘ '  'I  fur  hi.;  o.ii  ui.i.si,!,  |  Ic 
3  Hi.'  Iil.dlio  i  111., I  ill,'  yi;ii,- 
lid  !932  would  be  far  .vii;'.,(’ 


.XoHiiiig  is  so  disas-i;i,o  )i,„iic  t„  crii iciz,'  .goverinii-’nl s 


.•ei'  I  rolls  lo  w orld  trade  as  liuge  stocks  j',,,  (iieir  iiieffieiem  y'  iiiid  lievond 
111'  ill  store  of  any  i  niuiiio  lil.' ■  ihe  dntilii  they  tiie  Hilly  eiilillel  lo 
I  ]  .  buyer.;  nf  tlie  I'niied  Kiii'.'.doia  and  una  li  i  i  ilii  i  'ai.  In"  our  own  laid,  ol 

:'..e  !  I  l■nl,r;|l  Kiiriipe  arn  keen  and  |  sueei  s.'-  in  Inniiiies:;  is  mil  iii're- 


eity  unle.ss  prices  of  farm  produce 
should  sulislatilially  iniprov.'.  Col- 
lection:;  disappoinf iug  for  Hiis  lime 
of  the  year. 

Fdliiolltoii.  Wholesaler-  reiuirl 
eoiinlry  liusino.ss  eoiitiaiiiu.g  to  iiii. 
prove.  ,  ity  inisiness  quiet.  Colle  '- 
tioiis  only  fair. 

Vaneoiiver.— Nothing  of  .1  new  na 
ture  reiiorted  in  trade  eondilions 
ovt'f  tliosi'  e.xisiing  last  week.  Geii- 
eiiillv  .m'aking  all  lines  of  liusin;':-';; 


i uemeiem  v  iiiid  bevond  "H  '"sine:-: 

,„ii,  r.i,i;ii/i  I  ,  are  sliowing  miiirovemeiii.  In  sonn 


d  I..;  ii.'iagim  I,  im.  he  wi'ai  j  .sliieuil  and  (lie  l.nfiwlcd.. 


(Iiiallers  il  is  rtiHu'r  light  aii'l  'it 
ollieis  .1  guild  si'.brlaiil ir.l  I'orwarii 
liiiivenH'iil  is  |■|'Illn■|<'d.  ( 'id leel  ions 


lb;"  M.'ireli  Hi:;.'!  Hiai 

i)ay  iu  Hie  I’. died  Slau-;  lu.ike:  demand  ;:l,)w  and 

..iii'did  r.i"  .n  H:e  inrni;i.  dull.  We.  a's  .111  expoH 

liie  '.lep'-es.;- I  n.  .ind  Hi.il  )n  '  .sliuald  perhaps  am. pi  Hie 

.veal.''  Hie  wn.'ld  U'le.ild  ex-  1  "Sell  ai  Hie  ni:irk<'l  price, 
liie  '  reaK-sl  p:i,,)iefity  ever  I  is  anoilier  |■,■alllre.  If  1' 


Hsioiice  Ilf  Hies,'  siirldns  slocks  ii;o;(,ij,.ii;e,i  gml 


o.  Hie  queiilly  a  1 1  rllmialdc  Hi  inadequate  '  .,,,,,,1 

slocks  in'gan iz:i I  ion  and  a  low  slandai  d  of  1  ‘  *  .  -  • 


liie  ■■rf'alcsi  I 

:-•()  far  111- 


do  H"'  he  l''•elliclioas.  ■  rcfii.se.s  to  .sell  when  llicn 
I '.CO  .'.ml  a  half  years  ago,  niand.  tin're  is  always  a 


JC.C.,  Toronto. 


ii'  d  ot"  lo  iie  aiiriz’iigly  ae 
We  must  al!  iu.pe  Hu"  bi 


I  sti  ict  sense  of  the  word,  they  are  all  ot  confidence-  -an  J  I  hojie  tli.it  tins  '  wa.-;  eici  qiy  eorreet  in  i  ■.-.pcei  to  liu*  1  of 


ily  id'  Hull  d<  ni'.ind  \ unisliin.g.  ill 
rre  several  o  nsi  iiid.u';  exann 


Vice-presidents,  Duncan  Tamer-  inflationists;  but  one  group  hopes  to  |  opinion  rests  on  a  more  .solid  foiinda-  ,  pri  ,lii  t  wiiicli  still  it'in.iin  lo  tic 
(Continued  on  Page '7 j  laehieve  its  purpose  of  raising  com- 1  tion  than  the  cxpre.ssions  of  opiimi.iiii  i  liilfill- 


Just  iliis  Hijir 


I'l  ir.iel.s  effieleliey.  I 

lOLi'.ilry.  I'ifili.  Hie  diver. ;i'Ui  of  Hie  i 

.00  HniU'Hils  iif  mil  iiciiple  fruin  Hie 
Tlierc  .•.ii.r  li  III  ir'vel  10  H:e  more  eeii  iin 
I'  cl'  '!■  nielliod  id'  allaiuin'g  a  cmiipi  (  n;-' 
i;;  a  Iiy  vviirkin.g  and  s'.iviii',.  Tim  slue':  1 

pus  dbil- ■  i|,;i|.i(e(  idays  a  niu'  l  iinpurlani  and 
'I'tu're  e'-.-'  iitial  narl  in  H-'c  dev  iHupaii'ul  ef : 
xanii  I'  Hk'  Irade  am!  emniae;','?  uf  Hie  i 
n.g  Hv'l  '■■uaaii'c.  imt  i|;;  nroper  ftiiicl iun  liaal 


lnwc»c»'fcoa'*s  »*«j£i.cl 

She  JFiitanrml  ?[fmp9 


1  is.  1  lie  vanisliin.g  o,'  a  demand  v.li;,’)  been  lu'U  .i'gbl  uf  iu  Hie  siieeiilalive  j 
i  liad  il  lieeii  met  w  tien  Hie  oiqiur- ,  fever  wliieh  frcni  Hnie  to  time  lias  j 
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STEADY  RECOVERY 
MONEY  DEW  SALES 
IN  CURRENT  YEAR 

Progressive  Improvement  in 
Operations  Reported  With 
Profit  Being  Shown 


Benefits 


And  Dangers — Of  Security 
Regulation 


By  FRANK  M.  GORDON* 

Praftldttit  of  tho  Invootment  Bankers  Association  of  Ameritn 


Operations  Reported  With  ''PHU'S  far  all  securities  laws, 
Profit  Beinr  Shown  ‘Stales  and  abroad. 

_  ■’  have  necessarily  been  a  series  o: 

X  legalistic  expci'inieiilaiioiis  which 

oAVlINtji)  tM't.UltU  pyen  fail  to  satisfy.  A.s  evi- 

. . .  dence  of  this  I  need  onh  to  point 

Toronio.  An  cncouiagiiiR  change  fo  the  numerous  modifications  at 
for  the  I.Rltcr  in  the  trend  of  sales  Drartically  everv  sospIou  of  the  ieg- 
and  carniuR.s  of  Honey  Dew  U.d.  i  i^Iatures  anil  ihe  frequenev  with 
ihi  •  yeni  is  repoi  tod  by  Howard  H.  i  which  such  laws  are  sujirlanted  by 
tt.'jlK'.r.  general  manager  of  ihe|  a,  new  law  designed  to  Ihe  same 
inmii.nny  in  a  .siritemcut  sent  out  <o  I  purpose,  Legislative  cenimitleca  arc 
ihn  If  holders  this  week.  :  now  authorued  in  different  .iurls- 

iMiriiig  the  first  iinarter  of  tlie  1  dictions  to  make  further  surveys 
I  urreul  .'car".  Ihe  stiilcnient  says,  ;  and  experimentations,  in  a  further 
"ve  in  eomnion  with  most  other  j  effort  to  find  a,  practical  workable 

iine.  of  trade.  I<’lt  the  conlinued  do- j  solution.  TIic  imich-talked-of  Drit- 

I  i  e  i'  cd  .‘  peiidin.';  jiowor  of  the  i)Ub-  Msh  I  'oniiianies  .A,cl  has  gone  thrc/Ugh 
lie.  w  iiii  ilio  result  that  sales  Ironi  ;  several  revisions  after  as  many  in- 

Hie  I  .ianunry  to  ijl  .March.  ISflf!.  in-  |  tensive  surveys  by  high-minded 

•  lu  live,  were  -lil’.ll’.Sal!  compared  with  comiiiis.sions.  'I'liis  law  is  still  a 


7:M  for  the  corresponding  per- 


acute  coniroversy  tn 


The  net  loss  wa.s  ?I10.-  Great  Hi-iiaiu,  and  one  of  the  out- 


.’,77.  aficr  providing  $15,281  for  de- 


le.gal  batlies  of  Ihe  day  is  I 


khifdi  as  usual  was  lakcii  i  now  lioiiig  waged  arcand  an  effort  i 


m  a  liberal  scale. 


by  Hie  Mritisli  Government  to  extra- ; 


"i:i  ilia  second  (juarier  sales  were  j  ditc  and  in  earry  Itack  in  ihatcoun-l 
:.‘li:.(!12  eoiupared  wdth  $287,!t82  foi  'iry  lor  h  ial  one  of  our  citizens  al- | 


i:»:;2.  and  our  loss  $58  after  dcprecia-  i<  - 
lion  of  $11.02:1  from  which  it  would  '  nm 
'ppoj.r  lhai  wo  are  on  the  up-graiic  ‘O 
.o.vard.i  [trofiiablc  operations.  -'i.- 

•■.!iil.\  sales  were  within  $782  of  loi 
'!i:l2  and  the  net  profit  for  the  nionih  i'^b- 
::.S8.',  grcaier.  August  operations  I 
will  also  show  a  good  profit  witli  ilie 


lo  have  defrauded  I-fnglisli- 
>1  .sevei'iil  millions  of  dollar.s. 


FBANK  M.  GORDON. 


existing  than  by  adding  new  provi¬ 
sions. 

Fourth,  clearly  the  iiublu-  jst 
learn  to  assume  some  of  the  norma' 
ro.spon.sibililies  that  arc  entailed  h.v 
the  ownersliip  of  mon.vy  or  an.\ 
other  form  ol  proper, y  and  not  pre¬ 
sume  that  Ihe  stole  can  supply  a 
full  measure  of  iomnio;i  sense  to' 
every  invc.‘ior. 

Fifth.  im)>ro\e  Hic  faeiliiies  fori 
.qppl.ving  ihe  policing  (lowcr.s  grant¬ 
ed  under  all  these  laws  through  i 
added  pei  sonncl.  if  needed,  to  the  I 
end  of  prompt  and  vigorous  activity  ' 
when  and  where  fraud  is  evident 
or  strongly  siis))..ctpd.  I 

If  these  ihin".-!  might  be  brought 
about  in  all  probability  no  new  laws 
would  be  needed  and  the  provision.s 
of  existing  laws  v.ould  serve  every 
purpose. 

The  Inve.siment  Bankers  .\ssocia- ; 
tion  of  America  has  long  been  an ; 
active  supporter  of  the  principles' 
of  securities  laws.  .At  considerable  ' 
expense  we  have  niaintaineil  a  de¬ 
partment  to  study  securitie.s  laws 
and  amendments  offered  and  enact¬ 
ed  from  time  to  time.  Naturally,  this  I 


I'.o  in.staiice.  anil  in  many  oth- 1  ®8alnst  "frauds"  whicli  in  fact  do  is  of  material  service  to  our  mem- 

>.  ilie  famed  British  law  did  not  i  not  exist.  hers.  In  many  ways  and  at  differ- 

iwMi.  although  it  may  yet  pun-:  Second,  let  us  hold  our  consider-  ent  times  we  have  been  assured 

1.  I  ation  to  actualities  and  discard  the '  that  this  work,  coupled  with  the 

Ilie  fail  iliai  .securities  laws  have  i  ®*®Sgerated  head  line  estimates  of  j  co-operation  with  securities  com- 


fcmed  wliolly  satisfactory  does  j  Ibe  catch  jiha.se  .artist. 

i  gue  that  ihev  are  of  no  value  ‘  '  Third,  we  shouio  bear 


missioner.s  and  other  public  auth- 
min.i  orities,  has  been  helpful  to  the 


.nh'uantial  increase  this  year  com-  r'Pbt  direction.  The  lailiire  to  sat- 

pared  with  1-182.  Our  food  item.s  are  'sf,'-  however,  does  argue  certain 
.il.  o  popular,  and  I  am  convinced  !  things. 

ihat  "Honey  Dew"  is  doing  more  Hensons  for  the  Failure  of  l.aws. 

Hiaii  Its  siiare  of  business.  First,  that  many  of  the  alleged 

■  A  substantial  saving  In  rentals  frauds  are  not  frauds  at  all.  It  does 
ha;,  been  effected,  but  this  portion  ,  not  followed  that  because  one  has 

of  our  overhead  is  still  out  of  line  lost  through  an  investment  that  he 

with  current  conditions.  Our  efforts  has  been  defrauded.  The  cold  facts 
10  improve  this  situation  will  be  con-  are  that  the  percentage  of  losses  by 
iimiod.  security  Investors  is  lower  than  the 

"The  annual  meeting  was  not  held  i  percentage  of  losses  through  in- 
early  in  the  year  as  usual  owing  to  I  vestments  of  holdings  in  other 
Ihe  illness  of  the  president,  and  the  forms  of  property  such  as  real  cs- 
faci  ihat  wo  expected  the  case  of  '  tate,  farm  products,  merchandise. 
•Honey  Uew  vs  Uyan”  to  cbme  be-iei  cetera.  One  large  mercantile  es- 
liire  Ilie  courts.  The  case  was  heard  | lablishincnt  alone  was  compelled, 
Sepleniber  .11  to  22.  and  while  judg-  during  one  year  of  the  existing  de¬ 
ment  was  reserved,  we  feel  quite  j  pression.  to  charge  off  from  its  In- 
confident  of  the  outcome.  !  ventory  account  a  loss  of  more 

"The  leases  of  Honey  Dew  'V\'est-  I  than  six  million  dollars,  by  reason 
I'ln  Limited  have  been  reduced  by '  of  the  decline  in  merchandise  val- 
over  $M.0bb  per  annum,  enabling  ;  ne.'=.  <  'an  it  be  said  this  company 

Ihat  subsidiarv  to  start  repaying  its  ;  was  defrauded?  Countless  real  es- 
debt  to  your  (  ompan-v.  |  <ate  holders  find  their  holdings  to 

"The  Fnited  States  shops  have  j  he  wortU  less  than  half  the  amount 
hoen  self-sustaining  since  the  Isl  of  |  of  their  investment,  and  no  eom- 
liine  1A82  and  show  a  verv  fair  op- |  Plaint  of  fraud.  Yet  there  is  a 
I  .-, 'ling  profit  for  .Tulv  and  August.  :  widespread  disposition  to  attribute 
•  The  agencies  estabtished  for  the  i  all  fceuritips  losses  (o  some  elc- 
I.'ile  of  "Honey  Dew"  In:  Oshawa.  |  tnent  of  fraud. 

Kiiehener.  Gwen  Sound.  Penetang.  ‘Secondly,  the  head  line  allega 


Braeebridge.  Huntsville.  Brampton,  |  Hoos,  a'’  to  los.scs  Ihrougli  the  sale 


tlravenhiirst.  T.indsay.  Parry 


.Sound  Hro'.kville.'  Kingston.  Belle- i  I’lake  catchy  and  interesting  rcad- 
ville  Cohoui  g.  Trenton,  and  Grirns- j  •  ^0  far  out  ol  proportion  to  the 


liy  hive  )»rodueed  a  \er.v  satisfae- 
lory  volume  of  business,  and  we  have 
liefinilely  proven  Ihe  drawing  V'owcr 


actual  facts.  Those  head  line  fig¬ 
ures  liave  progressively  increased 
from  .vear  to  yoai  notwithstanding 


iiefimie  >  prosen  m  There  all  the  laws  and  the  efforts  of  all 

of  he  drink  1"  -  i, ,  Hpveloued  'ho  eomiuissioners  combined.  Some 

r;  I, I,  I.nportaril  field  to  be  deseloped  ^  . 


!  .'uicli  he.'id  line  estimates  for  certain 
;  lout,  iiiere  lines.  periods  exceed  the  total  known  sales 

■  II  Ihe  '  f  of  all  securities  .luring  the  same 

.  '  iruil  merlin, J.  .'  (leriml.  yiich  staleinents  of  course 

tiMo  notif'o  of  whioli  ''Oil  will  to-  .  ,  *11 

lUM.  rMMift  II  >'*  ”  •  fsinH»ly  r;inii»it  l»c  true. 

rt  i'.o  iti  oue<'»MiPc.  _ _  j  'j'hirdl}.  ;iH  too  nincli  is  e.xpeclf'tJ 

.  of  the  edict  cif  law.  .No  law  within 

Carry  On  .and  by  Itseir  e\er  lunrtionr'd  against 

,  ^  *17  I  the  rroidi  or  I lu'  fraudiilcul.  The 

In  L^ampai^n  for  ueapons  aulliorizcd  l).v  the  law.  to 

Public  Economy  '■n'''‘-'ivc,  must  l..-  carried  to  ihe 
doiirs  ol  Ihe  crook  and  those  engag- 
fro'.ii  Page  ill  I  ,.,1  in  practices  loniling  to  perpe- 

H.  Gravel,  Mont  trate  frands.  llegardless  of  the  de¬ 
li.  t'liarlolletiiwn ;  T-  tuilei]  requirements  of  a  seenrities 
Oliver:  .1.  Har-:|a,i.  fraud  is  never  knni\ingly 


II  ontinuriJ  from  Page  Cii 
op.  Winnipeg:  '  .  H.  Gravel,  Mont 
real;  I.  A.  I 'lark,  t'liarlolletown ;  T 
S  Dixon,  \ancoiiver:  .1.  tl.  Har 


m if  lee  on  pithlic  economy  ks  George  ,nyre  nearly  satisfactory.’ 


H  Smith,  of  Toronto 


Existing  laws  may  and  doublless 
iv”*i  tTi’Tit  t  I  tan  be  improved  both  to  the  end  of 
^l-Tuit  prodii, -tion 'ill  '  •facilitating  legitimate  hn.siness  and 
nro  pnst  thr  I  to  applying  the  teeth  in  the  law 

far  as  c  riain  .‘■pecies  j  when  and  where  needed.  But  it  is 


P'liri'T  GROWTN'fl  1\  AMIi:il'rA. 

Kilriiontoii.  — -  Fruit  production  ii 
Mb‘ila,  lon.g-  since  p.ast  tlic  exprii 
Mipiital  .stage  so  far  as  certain  .specie 
nr.,  concerned,  has  conic  rattier  lu'o 


<  o n <  o!  11  iifis  ictliii?!  j)io*  Tint  tYiFniiiffh  tTiPv:r»  Tviinnr  phnflE’Ps 

ininontly  to  ntirntion  in  past  f^w  ^  tnebo  minoi  manges 

ou'inu  lo  the  remarkable  aue-  inflt  the  laws  Will  b6  Uiaclc  tO  SAt- 
erss  attending-  Ihe  ^rrowth  of  eertam  Isfy. 

‘"’"'"a  There  h.ive  been  those  who  advo- 


hav^  neon  those  who  advo- 
frnit  i.w  not  ».\pcctcd  to  reach  any  eared  granting  to  the  commission- 
large  cnninnrcini  proportions  In  the  ers  arbltrar.v,  discretionai'.v  power 
fill  m-e.  I  he  stage  has  now  be.cn  reach  ■  I  (r)  pass  upon  a,  given  serurity  of- 

ed  ivherc  farmers  and  others  in  man.v  ;  . _ _  ,  _ ... 

serfior,s  of  the  provini'e  are  assured  \  fared  within  a  given  .lurisdictlon  up- 
of  being  able  to  profinre  sufficient  of  ,  on  his  Of  their  own  .luligments  of 
cei-fnin  fruits  for  their  .,wii  need,  and  ,  economic  -worth  and  that  ouly  those 
irrig.a;e;i  ’\^b^r^  Sound  valuos  be  offered 

t».  {iin  h  rmit.'A  (*rnh  npplop.  plums.  ;  withiD  t.hc  Stflto.  Tt  hflS  oPCn  ar- 
and  <  aiitaioupe  iiavc  been  produced  ;  gucd  this  would  satisfy  the  needs  If 
for  .some  year.-  on  a  considerable  |  wishes  of  the' people.  This 

'•> nn nx'rt-i *1 !  st'nio.  «  •  i  i  ... 


loupe  iiavc  been  produced  ;  gucd  this  would  satisfy  the  needs  IF 
rsc^ic""  j  not  the  wishes  of  the' people.  This 

_  _  _  theory,  of  course,  is  based  upon  the 

itHFOiiKsT ATiox  i\  |  prcmlso  that  there  i.s  at  least  one] 

liiimontou,  —  I'reiimiuar.v  work  on  I  man  who  knows  the  future  as  well 
a  dcfinilc  i  cfori  slation  jiolicy  for  ;  ^jjo  past.  Aside  from  the  state  I 
Ihe'mmlv'"'  r.'a  !',’!i"'’7oresl  'smrvice  '  and  I->deral  Const  it  111  ional  inhibi-i 
braiicii  wiiicii.  follow  ing  (be  rcstorii- 1  Hons  to  any  such  iiiiwers,  il  is  very  > 
lion  of  III,,  natiiial  icsourc,.s  lo  prov-  doubtful  if  aiiv  one  equal  lo  Ihe  re- 1 

!!l7;'\bc'fl7;  strV‘w  ork7on;>m  U  d^^  ' 

be  the  f,  ,lei-;,l  g,'.v,  i  nment.  Ha.sl  v.  ;iri"<*e  K*  tlial  lliail  who  would  Under-  ■ 
nui-.s,  i  i>  s  w  .  i  ,.  stal  led  in  w  iiicb  pro-  \  take  siich  a  (ask  of  omniscience, 
p.-igaiion  of  si.fd.s  ol  vai  ions  i  oniiei .s  -  makes  Ills  inevitable  niis- 

Miid  olb,  r  lr,  ,.s  -lUil  slii  uli.s  wa.s  uiiilci-  '  ,  ,  .  .  ,  . 

tjilvcn.  lUiring  the  itast  sio-ing  and  i  lake  of  nu.sjudging  the  futuie,  (  cr- 
.MUniinc  •  .soin,  i:X.’.,iiilil  l  aragana  plant.s  I  liiinly  he.  and  not  Hie  law.  would 
were  di.si  I  ilmit'd  t ii i  nugiimii  thci(iu>ii  i)p  („  blame  a.s  uu..saiisfactor V. 

Iiiovii.i  birgcl.v  lo  linlii  idual  farm-  . 

'-i-.q  and  scimol.s.  Tlicrc  were  al.s,,  .ii.s-  I  SllggesIlOIlS  Ftlf  IlliprOtemeni. 
tribnted  T.TOa  spi.icc  sceillm^  -po  improve  the  .sil iia I iou,  1. should! 

sonic  lodg,-  Iiolc  lOiic  seedlings,  ,  lii.-f-  I  ' 

ly  to  farmers  f,.r  planting  in  poplar  :  like  to  lay  these  silg.aestinus  before  | 
iduffs.  Distritml ion  of  Ibis  inatcriai  i  (he  wealth  of  practioal  experience  I 


!  pride  mirselvos,  .Insll.v  so,  I  helievc. 

:  in  ilir  fact  that  ruan.i  of  Ihese  su.g- 
!  .gc.slions  Iiaic  been  adopted  in  vari¬ 
ous  slates  and  that  after  thorough 
'rial  reinain  as  a  permanent  part 
i  f  'lie  law.s -  some  of  them  most  to 
br  relied  ii])on  in  effectively  accom- 
pli.'-bing  the  primary  purposes  of 
(be  law, 

I luJiviiJual  members  of  (he  Asso- 
ciaiion  are  active  supporters  of  the 
several  Better  Biisinesa  Biirrat's 
and  of  (he  Investors’  Protective  Bu¬ 
reau,  and  contribute  to  the  fiuan- 
l  ial  siipjiort  o-f  these  bureaus.  We 
iielievc  in  these  independent  fact¬ 
finding  bodies  with  nllegianee  to 
none  save  the  public  welfare.  We 
have  no  thought  of  reward  c.xcepi 
the  maintaining  of  high  moral  and 
hiisiness  standards  of  the  invest¬ 
ment  hanking  business  and  the  per¬ 
formance  of  a  duty  any  business 
owes  to  the  public. 

Wo  have  insisted  that  the  f.acis  as 
found  by  those  independent  agen¬ 
cies  be  placed  at  the  disposal  of  all 
icecurities  commissioners.  We  hope 
they  and  the  public  have  profiled 
thereby. 

Investment  hankers  are  not  un¬ 
appreciative  of  (he  difficulties  of 
the  securities  commissioners.  We 
are  aware  of  the  variety  of  prob¬ 
lems  which  arise  to  complicale  the 
task.  We  are  a-w-arc  of  the  T, order¬ 
line  cases  difficult  of  deebsion.  But 
we,  too  have  our  problems,  often 
complicated  and  enlarged  by  the 
necessity  of  these  regulatory  laws. 
We  hope  thl.s  eo-operatlon  has  and 
■will  continue  lo  aid  you  commis¬ 
sioners  to  an  apprecialioii  of  our' 
problems;  espedally  llio.se  incident 
to  the  securities  law.s.  and  lead  to  j 
a  contlnuanrc  of  eo-nr  llnaie  effort 
to  a  le.gitinu'.te  and  sound  solution 
of  lhe.se  problem.s. 

In  these  trouhleso-me  da.ts,  ii  is 
natural  (o  expect  numerous  piopo- 
sals  tn  amend  and  to  rewrite  exist¬ 
ing  securities  law.s.  .‘Some  of  these  i 


I  aiiieiidiir'iiis  are  sound  in  prineiple. 
lOHici.s  would  be  sound  wore  ii  not 
i  for  tin;  fael  that  tliey  wiuild  thro'.v 
I  out  of  balance  rules  .and  practices 
I  which  have  grown  up  under  aiith- 
I  ority.  in  some  iuolances  direct  re- 
I  quirement.s,  of  existing  law,  and  In 
'  many  instances  involve  irreparable 
,  hard-shlps  upon  holders  of  securl- 
i  ties  In  case  they  wish  lo  remarket 
or  liquidate  their  holdings.  The  sale 
,  of  new  issues  may  he  adjusted  to 
‘  new  laws,  hut  frequently  the  re¬ 
sale  of  outstanding  securities  can¬ 
not  he  so  adju.sted,  especially  so  if 
the  law  is  in  any  way  retroactive 
;  nr  retrospective.  The  result  often 
Is  a  frozen  asset  in  the  hands  of  a 
'  hona  fide  investor,  much  fo  his 
damage.  We  counsel  .great  care  and 
.emit ion  in  amendments  or  new  en- 
.actments  of  this  i  haraeter.  We  be- 
j  lieve  our  praetical  knowledge  cf 
'  (he.so  things  will  he  of  value  to  (he 
,  end  of  avoiding  these  innocently 
!  created  but  definite  hardships  to 
I  securitiy  holders. 

I  The  Federal  Seeiiritips  Art, 

On  .March  2b,  President  Roosevelt 
I  ffipnt  to  Congress  his  message  re- 
,  commending  the  enactment  of  a 
Federal  Seeuritie.s  f,a\v,  with  which 
j  all  of  you  are  familiar. 

I  rnfortunately,  the  law'  which  fin- 
i  ally  resulted  has  had  an  effect  par¬ 
ticularly  upon  officers  and  direc- 
•  (ors  of  issuing  corporations  and  to 
some  extent  upon  underwriters  ap- 
i  parently  not  eonlemplated  in  (he 
I  Presidents’  mes.sage.  In  an,\  eveni. 
the  is.suanee  of  new  securities  since 
(he  effective  date  of  the  law  has 
'  practically  l  eased. 

It  is  argued  by  some  that  it  is 
Ihe  conditions  of  Hie  (irnes  and  no!  ' 
the  securities  law  whirh  liave  dried 
up  the  market  for  new  issues.  ; 
Doiititless  this,  lo  .some  degree,  is  i 
(rue,  Bui  it  is  equally  evident  to 
those  in  intimate  contact  with  pros¬ 
pective  issuers  that  (he  iiniisu.il  11a-' 
bilities  of  the  la-.v  eonslitule  haz- ' 


,  ard.s  which  officers  and  directors  of 
corporations  decline  to  assume. 

There  are  those  who  state  tthat 
any  suclp  fears  arc  wholly  uuwar- 
ranted.  Competent  and  Independent 
legal  counsel,  however,  give  legal 
opinions  supporting  the  fears  and 
give  legal  reasons  therefor.  Unfor¬ 
tunately,  most  of  those  ■who  Insist 
there  are  no  causes  for  fear  are  not 
legal  advisers  to  Issuers  or  their 
officers  and  directors  and  for  the 
moat  part  have  nothing  other  than 
■their  opinion  at  stake. 

The  point  most  important  for  us 
I  to  realize  in  this  discussion  Is  the 
:  effect  of  our  activities  on  business 
j  in  its  efforts  toward  recovery  and 
I  not  the  effect  on  investment  bank 
j  ers.  Investment  hankers  may  en- 
1  (Irely  he  eliminated  from  our  dis¬ 
cussion;  the  legitimate  Interests  of 
'  Industry  are  considered  beeiuse  in¬ 
vestment  banking  -will  inevit.abl.'. 

;  advance  as  business  advances. 

Every  depression  wo  have  evri 
;  experienced  was  followed  by  a  de 
,  mand  for  long-term  credit  as  capi- 
j  tal  investments,  to  start  the  wheel.-, 

I  of  industry  turning.  We  have  now 
i  reached  that  point  in  this  depres¬ 
sion.  This  economic  demand  is  great 
and  by  reason  of  the  piling  up  of 
maturities,  many  of  them  more  than 
sound,  is  becoming  greater  everv 
I  day.  AVe  w'lll  not  go  far  on  the 
toad  to  recovery  until  means  for 
meeting  this  demand  i.s  made  avail¬ 
able. 


«  HEAP  COAL  rOR  AI.BERTA. 

I'.ilnioiiton  — -  .Alberta  Is  experlen- 
I'lng  a  vun  of  low  domestic  prices  tor 
foal.  Hie,  product  seillng  at  present  at 
a  i.-heapfr  pilco  tlian  has  prevailed  for 
inani'  yt'ais.  'Che  price  for  domestif 
coat  for  lof.ll  fonsiimptlon  is  as  low 
in  Edmonton  as  .(.t  to  !|.t.50  per  ton. 
The  .Aiign.st  production  of  coal  in  the 
province  showed  a.  .sli.ght  increase 
over  the  same  month  of  last  rear.  th» 
total  being  2^1,311  tons  this'  August 
rompared  wHh  2<vt.‘'!*t>  tons  last  Aug¬ 
ust. 


ri'iiii.  Saint  .lolin:  .1.  M  Imrio.  I'-d- |  brought  before  a  rommissiouer  for 
i!ioiil'i;i;  A.  N.  .loiies.  Ilalilax;  D.  I’.  '  li;ii,iirel.v  inspeelioli. 

I  riiiksiiaiik,  OHawa.  and  W  G.  Mills,  |  Fourthly,  inexperienced  (mestors. 
Kegina.  .  nnwittingl.v  have  been,  and  are  be 

.National  roiiui  illors;  .1.  M.  Pigott,  jpg.  led  to  believe  (hat  they  may  ' 
ILiuvTIon:  .  R.  MacKeu/.ie.  tit.  j  wholly  depend  upon  the  state.! 

Steidien;  H.  M.  E.  Evans.  IMtnou-  |  through  its  securities  enintiiissioner. ! 
Iou;  Nyo.sloy  .McCurdy,  Winnipeg;  i  (o  d,,  their  inve.stmcnt  thinking  for  j 
R-  A.  Wright.  Drinkwnter;  1-  H.  ;  them.  In  some  jurisdictions  this  has  j 
.lohnsoii,  Prince  Rupert;  .1.  A.  La-  |  been  pointed  to  as  a  menace  of  the 
Biio,  tinebec;  ,S.  A.  McDonald, ,  jaw'.  To  such  extent  as  (his  men- 
'  harlottetown,  and  IL  .f-  R.  Nelson,  aco  exists  the  law  defeats  its  own 
Halifax.  |  purpose,  and  creates  its  own  bar- 

Advisory  council;  .lolin  W.  Ross.  ■  rier  to  salisfactorv  results. 

.Montreal;  G.  E.  Barbour.  Saint  i  'j’bai  this  failure  to  satisfy  Is  not 
•lolin;  E.  M.  Beatty.  K.C.,  .Alonireal;  j  attributable  lo  the  form  of  statute  ! 
W.  5r.  Birks,  Montreal;  S.  B.  Guudy.  j  jjjp  type  of  law  is  evidenced  by  j 
Toronto;  G.  C.  McDonald.  AUmt- j  ti„.  fact  that  in  the  47  slates  with' 
real;  .lames  Kirhnrdson,  M  inuipeg,  j  securities  laws  various  forms  and! 
and  .T.  If.  Woods,  f'algary.  types  of  law  exist  ■with  no  two  ex- 1 

Exerntive  committee:  A.  M.  Mit-  acfly  ali'ac  and  less  than  SOG  of; 

I  hell,  .lackson  Dodds.  George  Hogg,  them  very  similar.  Yet  the  volume, 
S.  G.  Dobson,  G-  Igiffoley.  Walter  of  complaints  as  lo  lack  of  satisfy- I 
Molson,  R.  P.  .lellett,  Gerald  Birks.  j^jj.  re.sults  is  about  equal  in  one! 
Henry  W  .  Morgan  and  Nonnan  jurisdiction  to  thai  of  .".notlier,  with  , 
D.-iwes,  all  of  Montreal;  Gordon  |  jj^ode.st  exeeption.s.  There  are  losses 
Ingiani.  London.  Out.;  '  .  H.  Gai-:,|pder  all  the  laws  and  alwavs  will 
lisle,  Toronto;  R.  Y.  Eaton,  Toron-  pe,  hut  a  loss  is  a  loss,  while  all 
to;  .1.  S.  Hoyer,  Quebec,  and  .1.  A.  (oo  frequently  loss  is  regarded  as 
Maclimlo,  Ottawa.  synonymous  with  fraud. 

h. Ill  man  of  the  national  com-  how  may  these  laws  ho  made 


1  NTE  R  N ATI  0 


CANADA 

ABROAD 


The  greater  use  o£  Nickel  and  Monel  Metal  in 
Canada  and  throughout  the  world  means  a  greater 
measure  o£  prosperity  for  Canada  .  .  .  Use  these 
metals  wherever  you  can. 


fovered  TS.'i  individuals.  SU  schoois.  ,>l 
institutions  iind  seven  n'unlfipiilitie.s. 
The  w'oi  k  is  being  continued  and  ex- 
tended- 


which  you  commissioners  repre- ; 
sent: 

First,  stop  trying  to  legislate! 


Nickri  is  an  aggressive  trade  ambassador  for 
Canada,  opening  up  new  nricirkets  and  crea'ting 

abroad  an  appreciation  of  Canada  as  a  country  of  opportunity  and  great  natural  resources. 
l(Throughout  the  world,  the  mention  of  Nickel  immediately  suggests  Canada.  Into  all  foreign 
countries  the  story  of  Canadian  Nickel  is  carried  by  International  Nickel’s  world*wide  sales 
organization.  ^All  countries  of  industrial  importance  are  paying  tribute  to  Canada  for 
Canadian  Nickel.  Their  purchases  help  to  maintain  Canada’s  foreign  trade  balance;  and  her 
economic  strength  among  the  nations. 


THE.INTIRNATIONAL  NICKEL- 
COMPANY  OF  CANADA  lIMifED 


1  OOO  I  The  50th  Anniversary  of  Canada’s  Nickel  1  iqqq 
L  Industry  is  being  celebrated  this  year.  J  ^5^00 

**The  Stoiy  of  Nickel”,  an  interesting  booklet  dealing  with  the  history  and  deteloptnenc  of 
Nickel,  may  he  had  u'ithout  charge  by  uriting  to  the  Company  at  25  King  Strert  West,  Toronto 
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EMMET  COX 


.  ^  ln'R  T'rpiliu’ts  to  the  Mother  Ooinitrj-;  but  Danish  bacon 
still  has  the  call  and  brings  from  78  to  81  shillings 
as  compared  with  bl  to  Ti:  shillings  for  Canadian. 
Montreal.  cffort  now  being  made  is,  through  grading  and 

Company,  i  thc  registration  of  exporters,  to  bring  farmers  and 

_ ■  packers  to  a  realization  of  the  importance  of  produe- 

President  '  ^  uniform  Canadian  bacon  which  will  have  a  defiu- 


The  Agricultural  Crisis 

A  lU'ply  to  Professor  Cannan  From  a  Western  Authority 


DAVID  BURNSIDE . General  Manager  identity  and  which  will  meet  thc  British  taste  now 

. . _  _ _ _ _ _  -  -  ,  being  so  successfully  catered  to  by  the  cxiK'rtcrs  of 


J.  W.  TYSON  -  - 
A.  R.  W.  YOUNG 
R.  G.  SMITH  . 


Edilor-in-Chicf  and  ManaRinc  Ed'lor  :  Denmark. 


News  Editor  This.  The  Financial  Times  t  onsidcns  i.s  a  very  pro-  1  iVy  ’  I’Viii  (  ’annaii  in  "iIh> 

Toronto  Editor  :  per  field  for  the  activities  of  tlic  Federal  Coverument  f'iiunidol  coiitain.s  si'me  us('- 

-  -  -  through  the  Department  of  .Ngrieultiire.  It  should  >'ul  cotmnoni'lafv  ilementary 

r  tanncli!.l  h.n!F^  prove  miich  morc  beneficial  than  endeavoring  to  .li.--  and  excels nTl!v^imS-ro,^ 

>  for  Ktx  tato  fo  the  farmers  how  much  wheat  they  sliall  fir  sion.'s,  r-,  ith'iiily  haspil  im  a  laeU  of 

l1  (or  .'Cx  mo.i  ppoducc  t  D. V. ) .  for  instance.  appreriat  ion  of  I  lie  profound  intluence 

1  nil  our  odior.t  I  |  of  acrioult lire  on  the  fortunes  of  all 

i  '  other  or'cupational  ela.'ises.  The 

I  Roosevelt  Finds  the  Going  Heavy.  forget. s.  that,  two- 

il.  All  Dcratt  «  *  .  i.  i  «  <1  »  , vT  *  thirds  of  tlii'  world  s  population  live 

TpXINt.  put  hi.s  hand  fo  the  plow  ,n  the  great  upon,  an.l  derive  IheiMiving  otT.  the 

•.ruiniivr,  P  I.  American  prosperity  experiment.  ITrsidciit  Roose-  l.and.  His  little  pleasantry  in  applying 

I  veil  is  r'Vidently  finding  that  his  furrow  is  running  the  same  rule  of  production  economies 


I  "T''TfF  nrtu’h'  en  t  h<>  al<o\e  suhje‘ I. 
1  by  I’rei  l-.rlwin  Cannan  in  the 


SimsCRIPTION  PmCTt  In  Caned.!.  *5.00  t<  year;  Jl.?'  ter 
nx  month-.  Ill  C.rrnl  Britain  *’  00  a  year  I  .inndton  fund-.  | 
In  Ibr  l-nilrd  .stair,-  *1.S0  n  yr.ri,  *2  00  for  -lx  mouth-, 
l  orcign  .■'iib-rnritmn-.  *5.00  a  \rai,  *3.00  (or  .-ix  nroiilh-. 
\n\T  RTISINt;  Rnir  l  ard-  on  aprl'cnlion  at  all  our  odior-  ' 
or  from  any  rr.-pon-iblc  Advertising  Ayrncy.  i 

l  ABl.r.  AIIPRI  S.S:  •Tinlimra";  \V.  I'.  Codr.  | 

lll.An  OFUl  L  Moiitrral.  l.nncosicr  0281.  All  Dcpiirt 
mrnt 

lORONTO  omcl  :  22b  Bay  .StrrrI.  Rrpir-riilalivr,  P  I. 

I^rburtT.  Phones,  246^-2466.  1 

I  ONPON.  I  \r..:  Pi.-^hopF'^to,  11.  C.  2.  t^avir5  \  to.,  llrp- 

resrn  til  lives. 


Roosevelt  Finds  the  Going  Heavy. 


I  land.  His  little  pleasantry  in  appl.ying 
the  same  rule  of  production  economies 


I  ON'POS  INC.  Bi.'liopputr.  L.  C.  2.  Pavir,-  \  lo.,  Rrp-  jnto  stotiv  groiiud  ground  more  troublesome  and  less  culf  lialis  .i.s  to  wheat,  is  Itardly  apt. 

;...a„'i-iivrs  r  ‘  .  ■  ..  .  .  ..  •  'i3b''  'iBd  foe  Inirden  of  his 

_ _  _  —  f'’'"tfBl.  Ihe  bu.suiess  cxpansi.m  which  came  ti.llow-  arcumont  i.s.  that  supply  and  demand 

Devoted  to  the  interests  of  the  investwp  paWic  in  the  mg  the  return  of  conlidcncc  when  the  admini.sf ration  will  (,-ike  .tmple  care  of  overprodue- 

belief  that  the  confidence  of  capital  i,?  essential  to  thc  .-innounced  its  banking  and  other  iiohcies,  culminated  t ion  and  that  the  world  should,  fhere- 

stahility  of  finance,  thc  pruspcritij  of  industi  ii  and  thc  ^  jipy  and  has  since  l.ieen  followed  by  a  reaction  in  p^enuit  *  ril'^'HwV’''tiV^pHn^^^ 
development  of  our  resources.  _  which  the  advantage  of  higher  prices  has  been  largely  the'^surph!s'*'i'r<idu'cers  hv  tlu^^eruel 


The  Organization  Subscription  Evil. 


wnicn  tne  aavantage  oi  ntg.aer  prices  nas  neon  largely  the  surplus  producers  by  the 
lost  to  producers  and  the  benefits  to  labor  have  been  process  of  eeonomie  attrition. 


By  C.  W.  Peterson, 

Editor  The  Farm  end  Ranch  Review. 

ff  wil!  hp  recalled  that 
I’rpfosgor  Caiman  placed  hi.s 
confidf'noe  in  the  operation 
of  llio  law  of  .supply,  with 
price  a.s  the  controlling  fac¬ 
tor,  to  solve  the  wheat  pro- 
hletn.  .Ml'.  I’cterson  pins  his 
faith  to  some  fonn  of  gov- 
oninient  inter\'ention.  They 
are  regarded  as  Jiuthorities. 
We  do  not  propose  to  inter¬ 
fere  with  the  readers’  judg¬ 
ment.  but  it  might  perhaps 
he  pointed  out  that  govern¬ 
ment  inton-ention  is  not 
now;  we  have  had  quite  a 
lot  of  it  —  and  wluit  has  it 
accomplished  ? — Editor. 


human  ser\*ires  might  thus  not  remaff 
substantially  out  of  line  with  each 
other  for  any  great  length  of  time. 

*  ♦  *  ♦ 

Monkey  Wrcnck  in  Machinery.  — 
But,  unfortunately,  most  oeeupa- 
tional  groups  presently  saw  wliere 
they  could  secure  great  eeonomie 
advantage  for  themselves  by  organiz¬ 
ing  to  resist  the  operation  of  supply 
and  demand.  Professional  men  fixed 
fees  and  labour  formed  groups  and 
dem.anded  fixed  rates  of  wages  per 
hour,  irrespective  of  supply  and 
demand,  and  when  employers,  paying 
these  high  wages,  could  not  compete 
against  foreign  goods  produced  at  a 
lower  rate  of  wages,  they  demanded 
j  and  obtained  tariff  protection,  with- 
i  out  which  they  obviously  could  not 
I  function. 

j  That  spoiled  the  whole  picture 
;  Hence-forth  society  became  divided 


m 


Investment 

DEBENTURES 


Available  in 
amounts  of 
tlOO  and  up- 
wards.  Canada 
Permanent  de¬ 
bentures  have 
long  proved  a 
sniind  and  pay¬ 
ing  investment. 


The  difficulty  has  been  largely  with  the  various  in- 


.... _ _ ....  lost  to  producers  and  the  benefits  to  labor  have  been  process  of  economic  attrition.  \Ve  ‘  ^  i  into  two  gre^at  groups,  namely,  those! 

MONTREAL,  FRIDAY,  OCTOBER  JO,  193d.  enn  ..II  -..ron  n/ith  Pmf  '  i  who  were  sheltered  by  organization  ■ 

- - -  - i  very  consuierablo  extent  by  the  higher  t  iui  s  ,  many  hours  of  another  person's  time  |  and  tariff  from  the  oper^ion  of  supply  ‘  I  tj  ^  Z  Hw  fc  J 

_  ^  .  .  o  .  •  X-  r  *1  :  tural  Production  is  unsc  ienUfie.^  I  occupied  in  making  a  pair  of  shoes.  |  and  demand,  and  those  w'ho  W'ere  noi  : 

The  Organization  Subscription  tvil.  The  difficulty  has  been  largely  with  the  various  in-  .  »  ,  »  That  is  the  simple  basis  of  production .  Needless  to  add,  thc  farmer  belongs ;  liliSiMuSBSMHSlWHUUIlilll 

few  davs  aeo  a  Montreal  business  man  received  dustrial  codes.  Tlie.se  coilcs  provided  new  conditions  The  Surriral  of  the  Fittest.  —  I  unsheltered  group,  and  this  320  Bav  Street  Toronto 

few  aax.s  ago  .i  .Mo.i.ic.ti  .  ,  .  .  .  „  -  ,  •  ,  maxim  nf  l-.i-icp-'  f  iin-  ..ontemnHtes '  troduced  money  into  this  exetiange.  modern  line-up  simply  reduced  him  jzu  oay  oireeT,  loronio 

a  telephone  call  a.- king  him  to  make  a  sub.scrip-  with  .horter  hi.>urs.  higher  u.igos  and  higher  price.s.  minimiun  of  coverument  ^nter- i  Now  we '  sell”  our  wheat  and  ‘'buy  i  to  thc  level  of  thc ‘'hewer  of  wood  and  eMeeed  *70  OOO  COO 

to  the  funds  of  the  organization  of  postal  em-  But  in  many  ca.ses  the  workers  have  been  no  bettor  vention  i.A.Umnn  aV,,ir.: '  >4<int.lv  nn<l  I  our  shoes.  We  measure  the  value  of  i  drawer  of  water”  for  hi.s  urban  SSCts  exceed  •70,00  ,000 
ees  and  thc  next  dnv  another  call  asking  for  a  Uatisfied  th.an  the  employers,  and  higher  prices  have  demand  and  the'  "‘survival  of  the  oui  services  in  doll's  or  pounds  and  brrthern.  ' 

:„lptlo„  to  11.0  rtol«,y  poolal  tvorkc,,  ors-aaiza-  had  .Mr  otToo.  o„  .ovivinsr  Oomaml.  The  nu.nbor  „(  ra.M,- ,ho  to  parpo.e^  to  M’lS'or'si^icroha'’,';:  M--*  For  aao'.a;;  ,h.  dlV,.: 

-orker.  mm  on  .  r.ko  .a  oaal  to  bo  proatcr  th.an  tl.o  „t  , hroir. “oThid  of  oonoonionoo  anti  do*,  not  altor  thc  |  th.t  atrioultural  prioct.  in  Canada 

lose  two  incidents  arc  indicative  of  the  extent  to  number  of  re-employed  under  the  NRA.  kalf  a  conturv  aco.  No  responsible  I  nature  of  the  transaction  in  any  way.  i  early  last  summer  stood  at  about  .‘14,  too  nnich  of  one  kind  or  lino  of  goods. 


\  few  days  ago  ;i  Montreal  business  man  received  dustrial  codes.  These  cotlcs  provided  new  conditions 
^  a  telephone  rail  a.-king  him  to  make  a  sub.scrip-  with  shorter  hours,  higher  wages  and  higher  price.s. 
tion  to  thc  funds  of  fh,.’  organization  of  postal  em-  But  in  many  cases  the  workers  have  been  no  bettor 
ployees.  and  thc  next  day  another  call  asking  for  a  I  satisfied  than  thc  employers,  and  higher  prices  have 
subscription  to  thc  riulway  postal  workers  organiza-  had  their  effect  on  reviving  demand.  The  number  of 

workers  now  on  strike  is  said  to  be  greater  than  the 
These  two  incidents  arc  indicative  of  the  extent  to  number  of  re-employed  under  the  NRA. 
which  government  and  municipal  public  servants  hav.-'  The  situation  as  regards  codes  has  become  terribly 

organized  to  secure  funds  cither  thro'agh  direct  ap-  cumi'licated.  .\t  lir.sf  the  idea  evidently  was  to  have  ’ 
peals  or  through  the  sale  of  tickets  lor  entertainniciits  a  tew  codes  for  the  basic  industries.  The  necessity 
or  advertising'in  programs  or  oVher  publications.  lor  multiplying  codes  and  snb-codes  for  the  various 


•iral  of  the  Fittest _ The  land  consumition.  Presently  we  in-  to  an  unsheltered  group,  and  this 

I'lissp’'  f-iire  .mnt’emr'hates  i  trodueed  money  into  this  exchange,  modern  line-up  simply  reduced  liim 
i  m  '  of  covenViurnt  inter-  Now  we  "sell”  our  wheat  and  “buy  i  to  thc  level  of  the  "hewer  of  wood  and 
uiman.aVair.s  Supply  an.l  I  our  shoes.  'Ve  measure  the  value  of  j  drawer  of  ^.^ter”  for  hi.s  urban 


320  Bay  Street,  Toronto 
Assets  exceed  •70.000,000 


F’or  another  thing.  Ihe  diffi 


........  ...  1  1  1  i  u  J  .  ,  ....  I  usiiall.v  ari.-e.s  from  his  having  bought 

half  a  conturv  ago.  No  responsible  1  nature  of  the  transaction  in  ;  early  last  summer  stood  at  about  .14,  too  much  of  one  kimi  or  line  of  goods, 

st  itosnnn  tn-dov  iiin<  hi«  foith  to  this  '  It  rests  tO-day,  as  it  alwax'S  has  ana  l  wages  of  labour  at  175,  taxes  at  216,  a  situ.ation  he  c.an  remedy  by  switch 

discredited  political  theory  The  will,  on  an  exchange  of  wholesale  commodities  at  101  and  the  to  a-ioiher  kind  or  ime.  Th. 

ui.sireuuen,  poniicai  ineor>.  i  iw  “  .j  i  _ _ _ : _ _  -u  I  wheat  farmer  cannot  switch.  At  leas 


trus  II  riru-s  ....  ..  -  ,  lauuui  Ub  IIW,  Ob  ..lo,  ..  .-III..,  .  .....  ...  ......  ......oj. 

The  always  will,  on  an  exchange  of  wholesale  commodities  at  101  and  the  to  a-ioiher  kind  or  '’"o.  The 

I  lit*  «*  J  »  I  .  ,  1  1.  «  .  .  wliDflt  fnrnif*r  rnnnot  switch.  At  icajit 


operation  of  supplv'  and  demand  is  I  services.  *  stanaara  supplies  ana  equipment  th( 

not  an  irreducible,' ultimate  natural!  With  the  introduction  of  money,  farmer  buys  at  132.  The  farmers 


^^A  I  wheat  farmer  cannot  switch.  At  lea^it 

standard  supplies  and  equiprnent  the  j  xir.  Bennett  suggested  no  new  crop 

former  Viii.-a  of  1  .T*'  who  fn-o.o-a’  .  ..  . _ 


Itiplying  codes  .and  sub-codes  for  the  v.anous  i^w.  like  the  law  of'gravitation.'  It  is,  •  3ve  were  necessarily  forced  to  place  a  purchasing  power,  therefore,  was  only 


for  him  to  raise. 


a  r-rcat  manv  lascs  thc  campaign.^  are  carried  on  Viy  -hr.Tiuhes  of  industry  has  created  .a  gigantic  task  a  ;  iu  fact,  not- a  law  at  all 


t  all.  It  is  merely  •  value  on  the  services,  per  day  or  per  I  about  25  per  cent  of  what  it  was 


I'rofe.-'siona!  orzamzers  who  no  iknibt  take  a  la;  "2:0  ta.-l-  uhie 
share  of  thc  collections  as  a  return  for  their  effort.  .  w-ould  nev 
While  there  is  never  in  this  countiy  any  direct  use  ,  miinen.-^ity 
of  methods  such  as  have  been  introduced  iu  var. c  ;s  -Yu  exan 
trades  and  some  of  the  public  servic<v!  in  iho  Um'.u  codc.s  is  pi 


ta.-^l;  which  .some  of  the  Pre.sident's  friends  say  lie 
would  never  have  attempted  had  he  appreciated  its 


•I  logical  exposition  based  on  ex- '  hour,  each  occupational  group  in  a  before  the  war.  And  this  is  the  occu-  Eaters  Choke  Themselves 

pe-ienep  of  (  .a-so  and  effect  like  <'or.imunity  rendered,  so  as  to  mete  pational  group,  which  employs  46.29  - 

.a.ss(  rtin<'  that  \ve  will  cet  wet  if  wej  o’Jt  justice  to  everybody  in  ex-  per  cent  of  Canada's  population  and!  The  New  York  Stock  Exchange 

•'o  out  in  the  rain  unless  we  use  an  i  changing  products  of  labour.  In  com-  produces  58.3  per  cent  of  her  exports,  j  has  given  a  good  demonstration  of 


Lu-'-kS,  kilcr.  us  nevertheless  veiled  intimidation  in  that  dustry,  (if  industrx-  is  the  right  word.  1  After  2(3t)  bar- 
those  who  are  dependent  on  the  public  services  are  hers'  codes  had  been  evolved — ten  times  as  many  as 
givcn  to  under.stand  that  they  will  cert-iinly  not  find  it  required  in  the  bituminous  coal  industry-  without  be¬ 
lli  their  di.sadvantagc  to  bo  on  friendly  terms  with  IRS'  able  to  .set  down  a  satisfactor>’  price  for  a  hair- 


An  e.xample  of  the  difficultv  of  evolving  satisf.acto-v  UR  hrella.  or,  th.at  if  wc  produce '  niunistie  Russia  they  proceeded  to  j  it  should  be  fairly  obvious  to  almost  |  what  legitimate  industry  should  do 
I—  i-  -..k,  •-!„  I  <  -u  u  '  ^  .  '■  w'lp-it  in  excess  nf  the  economic  I  value  all  human  serxTccs  alike.  I  anyone,  that  so  glaring  an  economic  when  it  finds  itself  the  object  of 

cokic.s  us  prov.deil  by  thc  hair-cuttmg  or  barbering  in-  ^er^lor  ilizo  our  i  Theoretically,  that  should  have  re-  maladjustment-created  solely  by  1  assault  by  thc  fax  e.iters. 

uustry.  (if  indutstn-  is  the  right  word,  i  After  2(it)  bar-  prices.  The  implication  obviously  is  J  suited  iu  the  “greatest  good  to  the  |  the  failure  of  urban  wages  and  prices!  When  the  politicians  in  charge  of 
bers'  codes  had  been  evolved — ten  times  as  many  a  -  that  sensih’e  people  will  use  an  urn-  greatest  number”.  But  it  did  not.  It .  to  move  to  reasonable  parity  with  a  the  New  Y'ork  city  government 

required  in  the  bituminoius  coal  indu.strv-  without  be-  brella  and  will  limit  wheat  produc- ■  Put,  »  Premium  on  inefficiency  and ;  rapidly  falling  agricultural  price  leveF  found  their  city  virtually  l.ankrupt 

in-  able  to  set  down  a  satisf-.ctorx-  price  fnr  •,  hk.i,-  'i''"  Gtberwise  thev  must  pay  th.e  loahng  and  killed  individual  enter-  -,.puld  lead  only  to  widespread  ,  the  only  thing  they  could  think  of 

5,  aoie  10  .et  aown  a  .a:utcicior>  price  for  a  hair-  in,p„sp,i  Urban  industry  '  pnse.  So  they  drew  up  a  scale  of  \ alu-  business  depres.sion  and  unemploy-  doing  was  to  1o\t  Row  taxes.  It 

cut.  the  NRA  has  acknowledged  that  it  is  pretty  much  ,  promptly  obeys  this  injunction  against '  atioR  based  on  experience,  skill  and  |  ment,  which  was  the  price  we  paid  for  never  occurred  to  them  that  cutting 
stumped.  Even  thc  200  codes  represent  only  a  frac-  over-prod.u  ti'on.  \vhcn  demand  lags  |  officiency  and  thus  definitely  departed  j  having  reduced  our  agriculture  to  a  government  to  ihe  bone 

tion  of  thc  countiw's  250  000  barber  shops  some  of  factories  go  on  short  time  or  close  i  ffOR’ tbe  basic  communistic  pnncip  e.  1  ■•sweated  ’  industry.  I  was  the  first  step  to  be  taken. 

...  '  temnorarilv  From  simple  transactions  in  early!  We  can  only  hope  and  pray,  that:  of  course,  the  nuiilicians  .soaked 

h.ch  propose  to  trim  l.Kks  tor  3o  cents,  while  others  I  it  is.' h-'.wrver,  impossible  for  an  '  tiays-  this  valuation  of  individual  the  experience  of  thc  past  four  years  the  public  utilities  with  some  of 


public  employoc.s. 

This  mild  form  of  racket  i.s  a  hang-over  from  th' 
recent  pe  riod  of  prosperity,  when  it  was  felt  that  many 


cut.  the  NRA  has  acknowledged  that  it  is  pretty  much 
stumped.  Even  thc  200  codes  represent  only  a  frac¬ 
tion  of  thc  country's  250.000  barber  shop.s,  some  of 


of  our  public  servants  were  not  sharing  in  the  good  "h.ch  propose  to  trim  l.Kks  for  3o  cents,  while  others  |  ^  impossible  for  an  tiRys.  this  valuation  of  individual  the  experience  of  thc  past  four  years  the  public  utilities  with  some  of 

times  to  the  extent  of  other  das.ses  in  the  community.  ■  want  as. much  as  a  fioc  minimum.  There  seems  to  |  unwiekily  agricultural  group  to  do  so.  ’  services  has,  however,  become  very  ;  may  lead  to  greater  economic  wisdom.  :  these  new  taxes.  Then  they  put 
Now  however  the  -:‘uation  i'  reversed.  Public  cm-  he  only  one  point  of  agreement,  and  that  is  that  there  lienee  the  state  must  necessarily  step '  complex.  \V  e  ROw  find  locomotive  j  There  is  more--  much  inore--_to  thc  ■  their  foot  Info  it  hy  lev.ving  a  tax 
kio.  .  .  ....  ,,  i-;  to  ho  no  tinninc-  hot  ho...  .Ho  ■  ■  .  v.  in  with  orcanizpd  rp.adiiist  mcnt  ofdn’^prs  'R  Canada  dr.awing  $4,000  a^  agricultural  erisis  than  Prof.  Cannan  r.  cent  nn  net  reeeints  of 

ployees  generally  are  working  lull  time  at  the  .same  ,  ;  ^  ‘  produdiom^^^thl';  ;:‘miv  avoid  the  year  and  university  professors  $2,000  j  probably  imagines.  Ilis  economic  ;  ^rokerSo  hou.s;^;  .aTd  a  4 

incomes  as  during  the  period  of  high  prices,  and  their  ,  eniorccu  nas  noi  o.en  indicated.  dire  consequences  of  producing  blind-  while  the  farmer  draws  about  $o00,  realism  is  fifty  years  behind  the  times,  i  cent,  per  I'hau-  on  stock  leans- 

parchasing"  power  ha.-^  been  greatly  increased  with  the  i  those  wht.)  undersian(i  the  increasing  burden  of  ly  for  a  non-existent  market.  It  seems  if  he  is  lucky.  There  is  neither  rhyme  j  It  does  not  fit  in  anywhere  in  the  i  This  was  a  liiow  at  the  New 

declin-^  in  the  co^t  of  livir^  Th'^^re  is  no  valid  c\-  departmental  work  involved  under  thc  NRA,  it  be-  a  very  simple  and  sensible  pm  aution  nor  reason  in  any  such  crazy  appraisal  |  modern  structure.  Canada  must  do,  ■  y  j  stock  Kxchani;c.  Immediately 
(leciin.  m  me  Lo.iti  iiuie  r.ioir,  tt,...  M.-  T>  ,  1.  .1-  .  and  one  which  everv  iiroducinc  of  human  servnees.  It  is  apparently ;  what  other  exporting  countries  have  F-vri.nn-r  r«niiai«,t  hi- 

■  •use  to-day  for  public  .-erv.ant.s  .seeking  donations  from  comes  ^.am  th.  t  Mr.  and  his  governnient  ,  ^^e  ^  .  based  .entirely  on  ^  promptly  done,  plan  her  agriculturaH  to  TlarJ^  part 


t.ix-p.aycrs  who  have  airc.ady  contributed  the  Lands  out  ,a''e  facing  an  incrca.-ng  problem  in  the  number  of  j  ^"thouVany^'iysteHca?Tuss!'’k^^^^  the  strength  of  rapacious  group  1  production  to  the  estimated  capacity  ;  from*^  WaH 

which  their  wages  and  salaries  are  paid.  employees  involved  and  other  expenses  in  enforcing  ,  as  import  countries  wore  forced  to  organizations,  often  controlling  ^  Street  to  Newark  New^  Jersey  Thc 

- the  NRA  program-a  program  which  after  all  i..  protect  .their  agriculture  from  ruinous  ”^^0  rhe"k™itt'Sift'o  ^d^iser.  Samuil  Thi- 


Constructive  Stock  “De-Watering.” 


termeyer,  found  that  the  Stock  Ex- 


,  ,  .  ,  ,  .  ovpr^n’c;  i-fYmf'f.i itinn  bv  rp^  to  lofcc  the  community  to  suDmit  TO  an  lustoric  event.  It  was  tne  nrst  ’  V  j  /*  1  u 

gtilatory  and  not  productive,  and,  therefore,  represents  j'“"’Wdion^l^^^^^  re,^  extravagant  demands.  rational  step  towards  ending  the  ! 

I  an  addition  to  the  n.itional  overhead.  depend  upon  the  destructive  and  oompletelv  unobstructed,  the :  world  depression  --  and  guarding  w, ns  not  I)h,i.,ng  and  advis 

It  has  been  the  hi.story  of  such  ventures  by  govern-  '  cumbersome  process  'of  ,.p„no‘mic '  operation  of  "supply  and  demand”  against  repetition  in  the  future  rify  o  back  up 


('  KVERAL  investment  trusLs  and  .semi-inve.-tment  It  has  been  the  hi.story  of  such  ventures  by  govern- '  cumbersome  process  of  economic '  operation  of  "supply  and  demand”  against  repetition  in  ‘he  future  ♦ho  rify  to 
^  tr;-ts  have  taken  Mops  to  reduce  their  capiUnl  ments  that  organization.,  created  to  take  care  of  what  attrition  to  eliminate  obvious  a-gri-  o^r^lon-VeHods '"K  !  deSizS  mak" 

during  the  past  year  or  .-o,  and  default  on  funded  appears  to  be  a  temporary  .situation  have  a  tendency  situ\ui^n”' nTvTr'^Yor^a  '  m^^^  of  human  services  represents  j  the  farmers^  68' !!  of  the  t^al  world  him  drink.  They  could  levy  the  tax 

debt  has  resulted  in  quite  a  number  of  industrial  cor-  to  become  permanent,  with  those  holding  position.s  ex-  ci-rred  to  European  statesmen  It  is  about  85'c  of  the  cost  of  allcommodi-  i  population.  The  only  hope  of  econo-  hut  couldn't  collect  the  revenue, 

poraten.^  reducing  the  equity  on  their  preferred  and  pecting  to  continue  to  do  so  for  the  rc.st  of  their  in  fact,  a  sugge.stion 'which  could  onh’  t'oa  RRd..  therefore,  controls  the  i  mic  justice  for  the  producer  of  food  t'onvinced  tlmt  they  were  -killing 

...  T.C  rzc™.  announcement  ty  «frec- ;  ..ve,  on  ne.lteu  on  sovetnn.en,  pen.e.o-,.  ,™tv  from  ,ho  ^  fa”:",', r,' lin  " £ h.‘ Vlen.S  !  ll;;'=er,„';’'?,,'e''VA^^eTo’'„^ 

tors  oi  Lake  of  the  \\  ood.s  Milling  (,0.  of  a  pioposed  Political  influence  and  interference  make  it  difficult  i  the  competiti  ve  stru-gle  for  existence  or  commoclity.  pr  ces  would  go  down,  i  export  countries — lies  precisely  in  these  new  tax  bills  and  the  Stock 

plan  for  the  writing  down  of  capital  valuation  on  the  to  lop  off  branches  of  the  public  .service  once  they  hav.c  Our  whole  modern  social  organiza-^  meaning  that  those  who  produ  ed  it  i- internationally  planned  production  Exchange,  which  has  been  doing 

balance  .hect  represents,  however,  the  first  case  of  been  firmly  grafted  into  the  trunk  of  the  national  gov-  !lion  is,  in  fact,  a  direct  refutation  of  ‘'Rl'  '7  'RfR/Rj^>  u.ntil .  of  bread  grains,  which  are  the  con- 1  biiainoss  in  New  York  f<ir  a  eentur.> 

!  leadin-  coninarv  niannin-  to  eliminate  from  its  bal-  !  ernmental  system  faire  attitude  in  public  such  time  as  the  supply  and  demand  i  trolling  factor  in  all  agricultural  and  a  half,  is  savco  fo  the  ctiy. 

..  leadin,,  comianj  piannm„  to  eiir.iinaie  irom  iis  oai  .  -ysiem.  -.ffairs  which  simnlv  means  ‘  the  for  it  again  became  normal.  Prices  of  i  prices.  Hero  is  one  c.aso  .vhere  tnc  tax 

ance  she^t  "water.  "  so-called,  that  had  been  intro- !  _  Hov  t  t  - - - - ;  eaters  bit  off  more  Ei.an  fheycou'-l 


(umoersome  irociss  n  ^mld  nrobablv  govern  these  values  i  -  which  was  caused  primarily  bv  ■  politicians  had  led  their 

attrition  to  eliminate  obvious  a'.'n-  would  pronabiy  govern  inese  vamesi  wnicn  was  causea  primarily  ny  ,  .  u,,.  poutdn't  make 

cultural  ovrrrrodi'ctior  in  the  present  fairly  justly  over  long  period.s.  The  '  demoralizing  the  purchasing  power  of  V  ,  '  2,.  ,  fOR'RR  '  maae 

situation  of  human  services  represents !  the  farmers-  68' p  of  the  total  world  'IriRk  -They  could  levy  the  fax 

ci-rred  to  F'lronean  statesmen  it  is  :  about  85 '  c  of  the  cost  of  all  commodi- ;  population.  The  only  hope  of  econo-  hut  coiildn  t  collect  the  revenue, 
in  fact  a  suggestion  whici-i  could  only  ‘'O'*  and.  therefore,  controls  the  i  mic  justice  for  the  producer  of  food  f^'onvinced  th.at  they  were  "killing 
en'.an.ate  from  the  academic  mind,  'eve  1.  'W'hen  there  was  and  fiber  and.  indirectly,  for  com-,  'he  goo.se  that  laid  the  golden  egg,' 

sheltered  from  the  .starlc  realities  of  an  over  supply  of  any  class  of  service  ;  merce  and  industry  in  agricultural^ 'hoy  backed  up.  The  mayor  vetoed 

the  competitive  struaglo  for  existence.  R'' ‘'RR'Rtofl'fy.  Pf  ffs  would  go  down,  I  export  countries --lies  precisely  in  the.=e  new  tax  bills  and  the  Stock 
t)ur  whole  modern  social  organiza-^  R’^^R'RK  that  those  who  produ  ed  it  i  internationally  planned  production  Exchange,  which  lias  been  doing 
lion  i«  in  f-ipi  •.  rtlroni  rofntsfinn  nf  would  receive  a  cut  in  inoome,  u.ntil !  of  bread  grains,  which  are  the  con- 1  business  in  New  Y’nrk  for  a  century 


iluced  during  the  pn  .sperous  years  when  financing 
with  almost  any  class  of  security  was  assured  of  suc- 
ccs.s. 

In  thc  case  of  this  capital  reduction  proposed  for 
Lake  of  the  Woods,  no  actual  impainnent  of  tiie 
equity  of  cunimon  .•shareholders  is  indicated.  The 
<  ommon  share.'H.  which  are  of  no  par  value,  have  hith-  , 
erto  been  carried  ar.iong  the  liabilities  on  the  com-  . 
pany'.s  balance  .vhoet  at  a  valuation  of  S5. 634. 450  for 
the  117.089  .v;hare.s  o'.it.'tanding.  It  is  now  jmoposed 
ihat  the  value  'if  the  outstanding  common  stock  be 
reducefJ  t^j  .82,'‘.5.';.780,  t.bijs  permitting  of  the  writing 
down  of  as.ictis  to  the  extent  of  S2.6S0.070.  Ev.-m. 
alter  the  reduction,  ho'vyever,  the  common  stock  wil! 
still  be  valued  on  the  books  of  thc  company  at  qi- 
jmoximately  .$20  ;i  .share,  which  compares  with  a  cur¬ 
rent  market  value  of  between  $10  .and  .$11  a  .‘diarc. 

It  is;  quite  prr.ibiible  that  the  lead  provided  by  Ih- 
lug  flour  milling  company  will  be  followed  by  a  num 
Iver  <.f  other  industrial  corporations  which,  as  a  ie.''.l! 
of  a'iditioii  to  .  apital  prior  to  1920  an'.l  tiie  dra.  ti. 
('(.ntracti^.iii  in  valiKss  that  has  since  taken  place,  li.yl 
tlo  iii.selvc.--  in  the  same  position  as  Lake  of  the  V.'oo'i.n, 
with  a  capital  valuation  rnalerialiy  out  of  line  with 
a. sets  were  tiie  kilter  taken  into  the  balance  shetc 
;i  leaszin.able  figiiM  .  .\  eursory  .survey  of  the  balar, 

siirrl  piisition  of  many  corporations  reveals  ohvi'i  ,■  ' 

'vral-.tipssr .s  left  ;<  heritage  of  the  prosperous  '-sn  . 
The  cliniinatHiti  <•!  ihe-e  weaknesses  puts  Ihe  ('irp< 
lions  in  a  position  to  enter  into  the  new  eni  with...; 
that  deadwood  on  the  balance  .sheet  which  would  ii-:..; 
to  retard  progress.  * 

If  such  change.-;  are  to  be  made,  now  is  the  time  :■>;  ' 
them  when  the  recovery  is  still  in  its  formative  .ziag-..  ‘ 
Intelligent  shap.-holders  will  no  doubt  welcome  -i.'  h 
development-:  when  they  are  designed  to  ehminafe 
false  values  and  provide  a  better  conception  of  ‘h?  ^ 
equity  bohiiici  tfwir  holdings.  ' 

For  a  Canadian  Bacon. 


permit  our  unemploverl  to  starve  to  ' 

Curt  Comment  on  Current  Events 

,  '  even  a.ssume,  that  lier-ause  a  man  is 

With  eleven  parties  or  factions  in  the  field  British  ''"■".'"R'.  he  should  Iv?  destroyed 

y.  iiviu.  (.fononucally.  We  know  we  have  to 

CC'lumbia  s  political  race  I.s  morc  than  ever  like  a  hi>r.se  live  with  him,  ellicient  or  inefficient, 
race.  .Society  is,  at  the  very  best,  composed 

if  i;.  :f.  of  about  an  equal  number  of  in  , 

!  -c-n  .  f  .u  ,  .  -  varyinr;:  degrees  edicient  and  ineffi-i 

Well,  It  NRA  reforms  the  .  alcndar  that  is  one  of  i.u,^an  unit.s.  They  are  all  en- 

thn  proposals  being  considemi  that  will  be  some-  titled  to  live.  Inefficiency  is  a  mis- 

thiiig.  fortune.  Not  a  <Time.  It  is  our  job, 

....  ....  .....  in  tl'.p  present  omcrgenc.v,  to  so  jdan 

our  agriculture,  that  we  can  all  make  ! 
.'-peaking  ot  caulir>n,  there  is  the  one  about  the  a  decimt  living,  even  conceding  that. 
Sc'. ''  hman  who  would  not  count  his  elm  kens  until  ho  the  I'tfirient  farmer  will  always  do 
had  sh;trp>-ned  liis  hatchet.  belter  than  the  inefficient,  other, 

...  .,  ..  things  being  at  all  e(|iial.  j 

.80111*'  of  the  London  newspapers  .  xprr:  s  feais  livit  ,  X'chihiy  Ifmnnn  F'-rrirrs.  —  How-;' 
til''  '  inar.ati'rns  fri)m  Hvde  I’.ark.  .\’c\v  Y'ork,  and  those  ei  er,  the  f;irmors  of  Canada,  at  least,  . 
Iti.rn  Hvde  I’arlt,  Lirndon,  m''.v  become  cor.fu.-e<l.  m.gltt  i.uKehablv  five  fairly  com- . 


the  laissez  fai're  attitude  in  public  such  time  as  the  supply  and  demand  ;  trolling  factor  in  all  agricultural  and  a  half,  is  saved  fo  the  ctiy.  . 

affairs  '  which  simply  means  ‘  the  'RR  again  became  normal.  Prices  of  i  prices.  Hero  is  one  case  .vhere  thc  tax  i 

devil'take  the  hindmo.st". ‘W'e  do  not  - - :  eaters  bit  off  more  Eian  fheycou'-l  ^ 

permit  our  unemployed  to  starve  to'  rhew.  They  choked  on  their  own  ■ 

Western  Press  H  to  Wheat''''''"'--'''-'''':':'":'"!'':'”' 

n,io>Fa  Plan  : 

economically.  We  know  we  have  to  LIU  UCL  X  IcLll  : 

1i\n  n'ltli  him  olti/'if.nl  (ir  inr.(Ti/.inr>f  In  thn  ciimn  snirtt  nf  tori  fitirlinc 


Winnipeff  Bureau  The  Finencial  Times. 


In  the  .same  .spirit  of  fact  finding 
^^r.  I\ilg<ire  is  soon  leaving  for  the 
Pacific  Coast.  Some  of  his  articles 


Winnipeg.  --  Encountering  from ,  west  has  never  been  faiorablj  in-  niay  deal  with  the  orKwations  of  the 
the  outset  vigoroii.s  editorial  criti- ! ‘‘"R*’''  DfnnoH -s  administra-  If  so.  siicressc.s  and  malad- 

ri.sm  of  Ihe  nronose.d  whe.at  ouola  '  .lustmenfs  will  both  he  chronicled. 


itod  export  sclieinc.  1'ho  recession  ;  orrt.iTicf  tho  w-ho*it  .»o(irn<H  s  <  unonai  pn.  u  i  u  i. 

four  rents  in  thr  who'if  nrirr^i  of  I  '  a^,aiDsf.  the  wheat  quotj  j,p,  (ovih  on  Us  rdiional  pafi:e  and 

I  1  f  1  vi  I  I  *1  ■  ^  '  schcinCe  and  this  appears  to  be  what  ,vp4  nows  uolnnins 

I  last  work  added  nothing  m  fhe  wav’.,  tin.mn.. 

<  i.r  I,.  <v,n  ...in  '  liappciiinn.  In  these  eir<'i'ms'.Tncrs.  what  can 


•'  (lie!  ini'cstigatioii  secnis  to  mdicjil c  that  tlio.-.e 
r>aid  (or  Ih'ir  coal  were  ihaigcd  li’-irc  .;o  (hit 
wfio  •fid  not  (  ay  couM  have  larger  .aini.s  wril'en 


lielter  than  the  inefficient,  other  export,  scncmc.  ( ne  recession 
things  being  at  all  equal.  j  f"'"'  R^R'-'^  'R  o' 

•  *  I  last  week  added  nothing  in  Ihe  'way 

,  X'chFn.j  If  union  F'-rrirrs.  -  How-;'!''’  PRcsiiasi  veness  to  Ihe  prime  min- 
»>'  I'r,  the  farmers  of  Canada,  at  least,  .  arguments, 

migltt  ..imeivablv  live  fairly  com-.  'R  Winnipeg  and  elsewhere  5lr. 
fortahly  in  Prof  Cannan,.s  ideal  eom-  "RR"R"  .“poke  with  his  usual  elo- 
m(.>nw<  :.lth,  fun'  tioning  consistently  '("ence.  and  Ids  recepthm  every- 
on  t!;.-  law  of  the  jungle",  always,  "hero  has  been  cordial.  In  ;i  terri- 


senome.  ana  tni.s  appears  to  oe  wnai  j,^,)  j„  i(.j  news  columns, 
is  happening.  !  jp  these  cir<'i'ms'.Tiicrs.  what  can 

Thus  Mr.  Renneft'.s  comparison  l>e  the  significance  o'  Heneral  .lohn- 
of  the  wheat  sifiialion  in  Canada  to  son's  thinly  veiled  i  cferenoe  to  The 


■  l  i't  m  pa.-'sing  it  may  tic  poinfc'i  out  ihat  iwitii- 
o.:t  .•<  Hill'’  l*ion  I  C.reat  Britain  expcct.s  that  Holomo- 
iiilc  I cgi:  t  raliim:.  f-.ir  the  nine  months  ending  .S('|)t<'i:i- 
io  ;  .';i)th  v.  :il  cslahli.-.h  a  new  liigli  record. 

■y. 

With  life  sentences  for  thc  guilty-  at  least  impo.icd 
even  though  they  may  never  be  served  American  lav.- 
enforcement  officers  have  apparently  .slopped  kidding 
about  kidnapping. 

We  will  be  really  imprcs.sed  with  endeavors  to  p’lt 
municipal  finance  on  a  business  basis  when  some  al¬ 
lowance  for  bad  debts  is  made  against  the  increasing 
asset  of  uncollected  taxe.s. 

¥  ;{.  :{■ 

R.  'V.  R.  Nelson,  managing  director  H.alifax  .Ship- 


clas'zc,  ri'  cipially  amenable  to  thi;- 
I'rimit  ■  ri'gulating  forj'O.  Hut, 
'via'  ,1'  thi'  implications'.'  World 
•  '.■o’l'p' ,  ■  ri'sts  on  Ihe  equitable  e-{- 
ch;in;'<-  of  hiiican  services.  Upon  the 
iTcm'.  ..ani'c  of  balanced  economir- 
One  man  grows  wheaf.. 
.Y’ct'tr  li'.aki's  shrx's.  The  farmer 
c;o-'  ;  ,  so  many  hours  of  his  time 

in  !  'fi.'ing  part  of  l.is  wheat,  for  .so 


lothis  tariffs  the  editorial  barrage,  liow- 
Hut.  ever,  has  t)een  sustained  .against  the 
World  governiiKnl 's  [lolicies  in  this  con- 


,a  morcliant  wito  fo<jnd  liimseH' 
over-slocked  willi  goods  Itroiiglii 
down  the  ire  of  flic  Winnipeg  Free 
Press: 

"There  .are  scveiai  ll.-iws  In  (lii.s 
argument."  F'lir  one,  thing,  a  t’rinlent 
mi'<’ehti<il  <Ioe.^  noi.  on  fimiuig  liini- 
.«e|f  po.s.Hessed  of  a  ifirge  ..z u r j) I u ...ign 


iiection,  wliilc  the  selieme  to  limit  :  nn  .agreement  pie, lining  him.«eir  not  i 
"beat  Itroducticn  seeni.s  to  liave  that  sntplu.s  for  two  yetirs.  .\ 


'he  liandling  of  tlm  t.ew  (Jov- 
'  ;i-  •  .1  loan  Ity  the  I'intuico  ficttar- 

ment  in  Ottawa  in- 
’!  \  N  \  VE4V  stead  '»f  by  separ- 


Hennett  spoke  wiili  liis  u.siial  elti- :  ^  morcliant  wito  found  bimsell'  Wall  Street  .loiirnal  ’  Is  ii  (hat  he 
qiience  and  liis  reception  pverv- i  K""'!'''  lu'oiiglii  ;  nb.ieets  to  a  realistic  reriectinn  of 

where  has  been  cordial.  In  ;i  tend-  Winnipeg  Free  the  facts  and  desires  to  suppress 

occupational  traditioiuilly  opposeil  in  high  |  ‘'7,"  be  that  his  remarks  are 

tariffs  the  editorial  liarrage.  how- i  "There  are  seveiai  fi.-iws  Iti  (iii.s  'in  reality  a  blanket  ixarning  o 

ever  has  been  siislainerl  against  (i.p  argument.  "  F'or  one,  thitig,  a  pnnlent  j  newsp.apers  to  refrain  from  ptlblish- 

fh.: 

nection,  while  the  selieme  to  limit:  an  agreement  pledging  him.«elf  not  lo  •"  Keco\pi>  .aaminisil  anon . 

"heal  prodiiet'cn  seems  to  have  'Ra'  sniplu.s  foi-  iw..  years.  .  The  Wall  Street  .'oiirnal  na.s  a 
been  "iven  •.  e,dri  ,eeontie.r,  I'..  t„  « f i s t ie;i 1 1 y  .shown,  tiiis  i  great  deal  of  admiration  for  the 

neon  *,iven  .1  <  old  leeeption.  Ip  to  ,  g.,  i,,  effeet  what  fanada  doe.s  in  le-n,.,,.,.  r„neral  tohnsnn  and  fo^ 

the  [)rrsent.  however,  (he  attitude  of  ;  gard  to  its  wlieai  earryover  under  Mi-.  I  •^'"*">  R*  ticnoral  .lohnson  an 
(be  l)ig  farmers'  organlz.alions  has'  I’.ennett's  agreement.  Th<.  over.Fto<-l<  |  Hie  energy  with  winch  he  has  a 
not  been  d('fine<l  '  I  e.i  merchant  <loe.s  notiiing  rpiite  so  j  lacked  the  problems  of  the  Rerov- 

Whilc  the  press  as  a  whole  in  tho'Y.'^scM  th’c  sYrp7;;Y7or'  whar\^'''"vull  I  Admini.sri  Ya‘tiT  m''bs 

i  it.sclf  as  under  nn  obligation  to  its 

- - ^ -  readers  to  report,  aecurately  and 

,  -  _  without  bias,  the  operations  of  all 

r»  4-ljm  ^ measures  which  have  an  effect  up- 

IOTIQS  Of  tftC  structure  of  the 

_ _ _ _ — This  has  been  .'•nd  will  continue 

.  ,  to  be  its  policy — Wall  Street  .Tour- 

the  Kiihserlptions  above  $4,000  will,  it  I  just  as  it  looked  as  if  he  might  be  jjjjj 

is  exported,  make  for  a  much  strong-  able  to  make  arrangements  fo  do  so  '  _ 

er  bond  market  as  a  great  many  of  illness  Intervened. 


A  Ko/xn  erlt.ra*.  1  I  '  1*  1  bE'ffl  .«  t  a  t  t  S  t  j  D  U  I  I  V  SllOWri.  tlljS  i  O 

d  or-onom  r-  boon  ^^ivon  a  ookj  rocootion.  I  p  lo  ,  wiiut  ranaUa  i„  ,  o.  n 

ows  whojit..  trio  firOFOnt.  bowovor.  tho  attitude  of  j  lo  its  wtimt  uarryovor  uiolrr  ATr.  ! 

'fbo  farmor  flio  bis^  farniors*  organizations  Pas  '  Tio*  (»voi'.«tork  |  n 

of  his  time  not  been  define<l  !  f''  merchant  does  nothing  rinitc  s<.  |  ♦; 

....  ’  I  ins«n^.  On  Iho  rontrarv',  hr  uttrmpts  '  p, 

While  the  press  as  a  whole  in  the  to  .sell  lltc  .surplns  for  what  it  will  I: 


Inside  Stories  of  the  Street 


IK*'  0  I’.rVEKS. 


the  applicants  for  thc  bonds  will, 
V  hen  they  find  their  amounts  have 


Notwithstanding  the  big  advance 


— And  When  It  Rains 


A  practical  effort  to  secure  for  Canada  h-  r  p.op  -r  yards,  hit  the  nail  on  the  head  -when  he  told  the  Can.a- 
■•-  *  .aiiare  of  the  great  British  bacon  market,  which  is  dian  Chamber  of  Commerce  that  governments  should 


supplied  larg.'y  by  Den.mark,  Is  indicated  in  'he  an-  be  guided  by  business,  not  bu.sine.ss  by  governments. 
nouncement  troin  Ottavi'a  that  the  Department  of  !  " 

Agriculture  will  now  require  .all  exporters  of  Wiltshire  '  It  RR"’  seems  fo  be  a  question  as  to  whether  Job.s  - 
sides  to  b-  n-gistered.  The  purpose  is  to  improve  i  ereated  within  the  NRA  or  those  created  under  the  j  J--|' 

the  grade  <f  ''anadiau  b.acon  going  to  the  ijriti.sh  NRA  will  be  the  greater  factor  in  dealing  with  thc-'p;',’ 
lireakfard  table  or.  ,a,s  fhe  advertising  experts  w<jiild  :  uRcmployment  problem  in  fhe  United  States.  Mr.  h 

put  if,  t'l  mak.  i!u;  Kngli.shman  Canadiari-hacon-con- i  ' 

.sei<-,u.s.  Inflation  is  like  a  drug  one  dose  lca<ls  fo  another  j 

Tlio  great  dilfi.  ulty  which  has  been  encountered  in'  ‘and  each  .succeeding  cio.se  of  greater  .strength).  In  ,p  , 

Iiast  yeans  in  lirr.aking  into  the  British  market  with  crisis  artificial  stimulation  may  be  fully  justified.  •: 
Canadian  bacon  has  been  that  from  the  trade  stami-  iR-it  ‘RR  iRUch  cure  may  conceivably  prove  worse  than  1 
I  oint  there  is  really  no  such  thing  as  Canadian  bacon  rire  disease.  |.|  ''' 

only  bacon  e.xiiorte.l  Irorii  Canada  Denmark  cap-  '  if  v  v  v  i,  . 

tiired  the  British  market  for  her  bacon  by  di.scuver,n''- i  ■•'^t  Saskatoon  (where  at  one  time  llie  Hudson  i;,. 

v.-hat  ho.st  met  tlie  Hriti.sti  aj.pctite  ami  then  educat- '  Bay  Railway  .slogan  was:  Fifteen  inillion.s  to  start  1.  : 

iug  file  Daiii.sl;  packers  and  liiri;iers  to  the  production  '  and  fifty  millions  to  linish),  it  is  argued  (hat;  "l''-ijl  - 

oi  Hiat  jmrtic-ulur  type  of  bacon.  In  c.anada  there  >^*0“  fu  take  steps  that  may  be  nece.s -.ary  to  overemm- 
■are  .alirio.st  iis  many  tyjics  of  liogs  as  there  are  pr.i- ' ‘HfflculliPS  in  the  way  of  operating  the  Hudson  B.iy  i 
vim’cs  and  they  do  no*  ri;itur;illy  bem-  much  relation-  i  r<)Ut'3  will  be  equivalent  to  throwing  away  $55,00i),i<.i0  ' 

.'-hip  to  each  other-.  T  liey  arc  pruiliueU  under  vastly  I  government  funds  paM  by  the  lax-payi-r.s  of  Can-  ;y 


.Montreal  and  Tor- 
is  h?..d  been  the  r.ase  in  the 

'  wns  di«cov-er' ri  th-.t  a  l-iroe  . .  - -  - -  Vi  V^A'  press,  me  reason  seems  to  oe  uiai 

-  of‘  new  bond  buye.-s  was'  '  _  WITH  GOLD  °"°®®’ they  have  an  understanding  of  the 

(Ifyeloped  tli^rou  :’io.|)  (tie  out.:  sir  Ch.arles  Gordon,  chairman  of  price  of  around  $20,  people  close  to  {V^aro^ln”  n(Hv''dim’s^[n  life 

-bsfrlctsof  thMi  uninion.  As  |  the  Dominion  Textile  Company,  tn  gold  mining  maintain  that  there  are  ‘%Tex  "mn^e  of  thH 
r  of  the  advert,  umr  campaigns  i  referring  to  the  out-  many  indications  that  tJie  value  of  rn^reutv-flfth  the^^^^ 

ji.irtmont  c*  .\cd  ,is  many  as  ^  IIL  4*  ORKED  standing  career  In  tho  gold  may  go  to  $40  an  ounce.  Min-  wtipn^he  President  was  In  town  pre- 
undred  left  Ts  a  <.;iy  from  pro-  TOO  HARD,  textile  Industry  of  the  Ing  officials  tvho  take  this  view  base  poring  hls  speech  to  bo  delivered^be- 
l;o  eHder^tly  lived  r^o  f.-ir  from  late  F.  G.  Daniels,  their  argument  on  fJie  fact  that  there  fhe  CatS  Charl^^^^^^^ 

ifen  tr.Tcks  th,  ^  tu' boml  dealer  president  and  managin.g  director  of  Is  a  shortage  of  gold  In  tho  world. 


n  i  be  11  cut  down,  step  into  the  open  that  has  already  occurred  in  the 


market  and  round  out  their 


•  lock  for  which  they  had  made  pro-  PRO.SPECTS  has  been  quoted  above 
►  Ision.  WITH  GOLD  S30  an  ounce,  an  mm- 


eaay  occurred  in  the  president  and  Mrs.  Roosevelt  are 
value  of  gold,  which  immensely  popular  with  the  working 
has  been  quoted  above  pj-oss.  The  reason  seems  to  be  that 


jfon  tracks  thr*  no  bond  dcjilcr 


r  eallod  on  tb''m.  mnl  there- '  ti,p  eoinpany,  stated  that  the  only  and  that  It  Is  going  to  be  impossible 
■y  were  iim  familiiir  wiHi  :  criticism  he  coiilid  make  was  that  he  fo  rectify  it  In  time  to  prevent  tho 


plan  Hiey  luul  to  adopt  in  nr-  worked  too  hard. 

.  .acquire  the  new  bond.s.  In  ;  t<ilne<l  the  'Fe-j 


once. 

Mrs.  Roosevelt  came  down  the 
steps  of  49  Eiast  Sixty-fifth  Street, 


•d.  From  tho  time  he  price  of  tho  metal  rising  very  much  .  Rtonned  to  chat  with  reporters 
■extllo  Company,  Mr.  higher  than  the  normal  levels  that  i.^foro  embarking  on  a  shopping  tour. 


Hiat  5)artic-ulur  type  nf  bacnii.  in  c.anada  there  fu  take  steps  that  may  be  nece.c -.ary 
■are  .alino.'it  tis  many  tyjK  s  of  liogs  a.s  there  are  pro-  '  'IlfHcullies  in  Hie  way  of  opeiating  tlie 
vini’cs  an.i  they  do  no*  natur;illy  bear  mucli  relation-  i  rinit'a  will  be  equivalent  to  tlirowlng  awa; 

•  lilp  to  each  otlier.  '1  hey  arc  ju-oiliu-eU  under  vastly  j  government  funds  jjaM  by  the  lax-pa; 
ilifforenl  (llmatlc  * ondition.s  wliti  little  similarity  in  ada.” 

the  availatile  natiirul  feed  .supplic.«  I'acklng  plant.s  ’‘"R  true.  And  the  steps  referred  to  .ai 
arc  widely  separated  and  cater  to  varied  markets  with  tiuine,  still  more  subsidie.s  and  bonuiies. 
available  live  material.  there  may  be  .such  a  thing  as  throwing 


•i  i.--  likely  to  J.'.**  on  in<-i-i':isi!ig 
.'*-,11-  10  .M-a;-  a'id  p;o,<'  II  won 
(itilli'l  tor  ill*.'  lo  w  l.sslles  l!ni 
.111*  ;il  nil-ihl  I  •  111.- id*' |-  II  luh  'iii 


or  any  kind  in  tho  industry  lliat  tie  inium  is  encouraging  fhe  reopening 
"as  not  fanilllar  with.  During  hi.s  I  of  old-time  gold  properties  in  Britl.sh 
n-iiiiectloii  with  the  <'Oiupimy  he  had  I'oluiuhlii  and  other  sectloun  of  ih<» 
.si'i'ii  It  grow  to  the  most  sucees.srn!  j  <'iiiiniry.  .Mining  engim-aTs  stare 
limb  rialiiiig  of  its  kind  In  ( 'aiiad.i ,  i  tl.at  many  ( 'amidlan  c»>mpanle.s  coui.l 


W  !l•''|  111!  was  not  only  famlUiir  with  'he  j  readilv  block  out  a  larger  amount  of 


especially  when  It  rains." 

I  A  coujile  of  hoys  heamod  on  Mrs. 

I  Itoo.sevelt  grateful ly. 

I  "And  I'm  going  to  fell  Franklin," 
she  Miil.ll  iiM  she  Htarted  up  thi  street. 
I  "not  to  come  to  New-  Y'ork  during  the 
I  cold  weather  fiir  your  sakes." — Now 
i  Y'ork  Evening  I’o.st. 


there  may  be  such  a  thing  as  Ihrowdng  good  mom  y 


(.tanada  has  recently  been  Increasing  her  exports  oi  1  t^fter  bad. 


.  lall  slio"*'l  Hu;,  thcr<‘  was  opci  atloii.s  id  any  mill  bill  licr.ionall.i  j  high  grade  ore.  The  inclination.  ,,  j..,,,,*  *,,,,.  vinir  m-iI-cm  " _ Now 

:o  lie  lie.i\'.  O' *-i-  I  nliscrliil  lici  (cue  w  tlm  gi-cat  majority  of  the  cm  i  however,  has  been  to  pay  paitlcul.ir  i  1'/ ,  h,  ,  i>„«t  ‘ 

.  iK.iul  oiilnbm  pi-f\alloil  tli.d  Iplo.'ces,  and  took  a  personal  iniered  |altenti()ii  to  sections  that  aie  not  .so  F.vening  i  o.si. 

.iiiioi'iils  slioilid  lie  alloU<;d  in  in  Ha  ir  pi-ogress  wllli  the  lUHt it ;i- |  good,  l.'aving  a  porllon  of  the  richer  .  '  . . . 

.'id  Ilnii  aii.v  tediu-iion  slioii!  I  j  lion.  Still  under  si.xt.v-  y-ears  of  ag**  |  si'clii'ns  hi  case  there  is  a  rapid  '  Iho  i-inanciai  nmea  la  |.riataa  and  pub- 
i.-ciir  on  largt.i  iiiiiouuts,  w  lilcli  I  hi.s  frlend.s  thought  he  might  far  j  change  in  the  .situation  tliat  might  I  lul.eci  ai  6*  i  Cr»i*  Sireai  W’aat.  Moni- 

malnly  from  various  corpo'-ii- j  many  yeais  live  to  enjoy  a  little  force  the  quotation  tn  Ihe  market  |  laai.  by  Tba  Montraai  Financial  Tinat 

iliroiighduf  Hie  coiinlry.  The  niore  leisure  than  he  had  had  over  !  below  that  which  companies  have  |  Publiahm*  C.vmpany,  Umiuid,  ManiraaL 

Ity  of  scaling  down  many  of  I  the  past  quarter  of  a  century,  but  1  enjoyed  over  the  past  few  mouth.s. 


Ccnaral  Manatsr,  Uavtd  Burnaldsv 
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HINTS  TO  INVES 
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BASE  METALS 

MIIVING  CORPORATION  LTD. 

This  Canadian  com* 
])any  ranks  as  one  of 
Ihc  lowest  cost  pro¬ 
ducers  of  lead  and  zinc 
in  the  world.  Anoflicial 
description  of  an  inter¬ 
esting;  situation  will  be 
njuiled  at  your  request. 


Greenshields  &  Co 

mCORPUILtlCU 

507  Place  d'Armea,  Montreal 


lOItONTO  $  QOBBBC 


j  Brazilian — Steel  Car. 

i  /  have  lOS  shares  Krazilian  and  150 
j  shares  National  Steel  Car  would  you 
I  think  /  would  get  better  appreciation 
i  out  of  Brazilian.  Thai  is,  J  have  been 
^thinking  of  switching  the  National 
I  Steel  Car  into  Brazilian. 

I  have  felt  that  Brazilian  would 
!  respond  quicker  than  National  Steel 
Car.  _  I  note  that  you  speak  well  of 
'  Brazilian  and  1  also  like  the  look  of  it. 

f  have  200  shares  Canadian  Car 
:  which  gives  me  perhaps  too  much 
equipment  stock  considering  they  may 
;  be  slow. — “II. It." 

,  While  the  outlook  for  Brazilian 
Traction  appears  to  be  improved,  and 
the  stock  seems  well  worth  considera¬ 
tion  for  a  purchase  at  today’s  market 
levels,  we  would  hesitate  to  recom¬ 
mend  a  sale  of  your  National  Steel 
I  Car  with  the  idea  of  adding  to  your  i 


ENQUIRIES  from  subscribers 
*  fn  regard,  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Answers  are  based  upon 
information  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair,  and  unprejudiced, 
hut  beyond  the  exercise  of 
care  in  securing  such  informa¬ 
tion  THE  FINANCIAL  TIMES 
cannot  assume  respon'sibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
•writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
he  of  public  interest  ivill  be 
■published.  All  an-swers  are 
mailed  provided  postage  is  en¬ 
closed. 


Steel  of  Canada 


-i^reweries 


/  huvr  been  holding  f-ir  som 


MILNER,  ROSS  &  CO. 

Members  Toronto  Stock  Exchange 

350  Bay  Street  •  Toronto 

Telephone  VVaverley  1701 


appears  to  have  very 


shares  of  Sled  Co.  of  Canada  ■‘•mmon  (’'■'  nil  aitrattions  for  a  hold. 


stock  and  50  shares  of  So'ionct 
Breweries  common.  Hair  abrey-.t  been 
led  I't  believe  lha'  ho‘h  of  Ihr.  ■  sfo.  /,  s 
were  sound  investmrnl  issue-,  hu'  utn 


told  that  Sled  of  ('unada  ho.- 
nothing  on  its  com-mon  stock  in 


Xafon.il  Breweries  Ltd.,  the  do- 
:nir.;;i  n:;  ia'’tor  in  the  brewing  field  in 
t^ufhc'  r-rovince,  and  the  most  eon- 
s’stonl!.,  successful  brewery  organiza-' 


BONDS 


STOCKS 


rarned  ii  (  anada,  is  one  of  the  few 

ic  past  corporations  whose  shares  are  listed 


\2  years  and  is  unlikely  to  maki  n  much  on  the  (.’anadian  niarkets  that  have  . .  . . . .  — — 

'  Nabo-nadnreweriJs  sOick^Y^m^^^^  T’*  maintained  <onimon  divi-  ^nd  paid  regularly  on  this  basis  until  |  February.  19;12.  and  paid  at  t'-e  iv.i.'’ 

nTZen  ihr  ZWrhH  during  the  past  November  .10th.  1931;  reduced  to  $l  of  60c.  a  share  annuall.v  on  lOih  a. a 

al  hnZ1/?hr  covered  a  share  on  an  annual  basis  on  29th  and  30th  August,  1932. 

although  the  dividend  uas,  I  bdietc,  diMdends  fully  each  year  after  all 

fully  earned  in  1032.  i  charges  and  distributions  on  the  * 

A  temporary  loss  of  some  portion -or  pxdoTved  stock.  For  the  year  1930^  %  A  x*  D  J  ETC  ’x*  Cl/  f 

even  nil  of  my  income  from  these  storks  earninjs  of  the  company  were  at  peak  f\ZZTQ.CtlVC  DOttCl - C-/.  tJiCCUYlZlCS  72 

would  -not  worry  me  greatly,  but  I  levels,  and  were  shown  equivalent  to  —  .  -  -  -  - 

would  like  to  be  assured  that  I  am  per-  $2.41  a  share  on  the  721,372  shares  of  ,  I  have  $1,000  for  investments,  and.  Dividends  have  been  j  aid  at  tl  •' 
ferity  safe  in  1  onfinuing  to  hold  them,  common  stock  outstanding.  Thore  looking  over  the  list  of  Corporation  bond  rate  of  $2  a  share  on  the  cpaital  stoc 
A  short  renew  of  Ihr.  present  position  was  a  sharp  falling  off  in  1931  when  quotations,  believe  that  my  best  plan  of  United  Securities  since  .luK  1!*31, 


holdings  of  Brazilian  ■  ,  •  .  .  .  ■yi’wi  riinv,  o;  uir,  presini  position  was  a  sharp  falling  off  in  1931  when  quotations,  believe  that  my  best  plan  of  United  Securities  since  .luK 

.Altluliivh  the  nreaent  oosition  f,f  |  w"><’^'  'Tiay  develop  and  ou.look  for  these  tujn  rompanics  earnings  on  the  common  were  re- \  would  hr  to  place  these  funds  in  a  bond,  and  are  still  being  paid  The  comy-aii 

National  Steel  Car  could  hardly  ijp  I tt'ould.  be  appreciated. —  'Triflur.  ported  at  $  1 .73  a  share,  but  despite  a  i  sueft  as  Crenat/n  Cement,  Ccncraf  .SVeef  itself  will  enjoy  some  considerah  e 

much  worse  with  the  business  g‘oing :  *  *  '  'Vo  do  not  think  you  need  have  further  marked  falling  off  in  sales  |  Wares,  which  is  now  paying  interest  saving  in  ser.-ice  charges  on  it,- 

through  the  plants  at  probably  the'  A  Mixed  Bond  list  ‘-oncern  with  regard  to  either  of  auring  1932  from  the  preceding  year,  |  and,  with  the  improvement  in  business  funded  debt  as  a  result  of  the  mater- 

lowest  levelin  the  rompanv’s  history,  !  ,  ,  the  two  issues  vou  are  holding  as  both  Pam'ngs  were  well  maintained  during  1  wfi/c/i  r.s  now  seem  injtf// nnderwa;/,  moy  lally  lower  a.erage  spread  between 

the  situation  could  change  very  I  •  know  I  hold  the  .'oi(0(finy  f,e  cla.«se*d  right  up  am.ong  the  period,  being  reported  at  $1.64  r'  possibly  be  able  to  continue  doing  so.  Canadian  and  U.S.  funds.  With 

quickly  with  any  inclination  on  the  p  .  c.  p  r  , I  best  common  stock  investments  avail-  have  been  paid  at ,  purrhosing  n  fieneral  economic  conditions  appar- 


much  worse  with  the  business  going;  Wo 

through  the  plants  at  probably  the !  A  Mixed  Bond  List.  ,  '• 

lowest  levelin  the  rompany’s  history,  I  .  r  1  u  r  n  ■  i'betw 

the  situation  could  change  vefy  |  ^  1  may  I 

quickly  with  any  inclination  on  the  1 ^  i, _ /•_  /|best<‘' 


Well  Secured  Bonds. 


a  position  where  the  policy  of  re- 1  u  ^  cc-  ....V 

'  tronchment  must  he  continued,  possi- I  ^  ’  mrrrnZnr  hn,td  1  or  i  nt  'ini 

ibilities  of  any  materia!  equipment; 
buying  in  the  immediate  future  are  \t „„irrnt '  TTnm„-m,^  'c- 


. V  1  turned  for  the  better,  but  there  is  no  will  show  a  decrease  from  the  \w,V2'  <zhnuld  hr  nind  if  „no  omuJd  rerom  cvjui.j  uv-  w .ic.  m. 

«  h^  fu  believe  that  there  will  he  figure  in  the  report  for  the  period.  disbursen.ent  was  restored  to  that 

ttur/yaf/c  ho))d af /d/.7o  jjjjy  change  in  the  National  Breweries  Thus,  providing  dejireciation  policy  ‘  rcnViiuna  hriVffw  f/m  nosP/nn  an, /^oh/  for  the  last  quarter.  Combine 

uill  default  t.  Idividend.  i*’ in  the  preparation  of  the  i  ^'ith  this  fact  4he  security  of  its 

oilrcal  Iruinways  Co.  o  r\  steel  Co.  of  Canada  has  been  hard  statement  for  the  year,  probabilities  i  and  dividends  on  its  Cana- 

9;5.1r/.//'  h,t  ,p  its  earnings  during  the  past  3  a^e  tl  at  common  dividends  will  not  i  ,'0  inTrrsf.  ■  Bargain  oossibiHu*' ff  deTault”^^^ 

/  V;  III  i  y<‘ars  by  conditions  that  have  pro-  be  fiTlly  covered  bv  earnings  for  the  passihint\  oi  deiauir.  on  tne  I'niten 

wda  general  business  and  f’^s;  lire  since  1925,  when  the  priie  I  securities  bonds  appears  fairly  remote. 

onaa  o  J  ,  at  industrial  situation.  Comparison  of  war  in  t  he  brev/ing  field  of  Quebec  was  i  The  5  ^  per  cent,  collateral  trust  On  a  bond  of  this  class  the  straight 

tiufn  Sorthern  t  oarr  (o^.  \  X.hG  Company's  operating  results  raging.  It  has  been  stated  unoiricially,  bonds,  of  May  1st,  1952,  of  United  interest  yield  ofj  'j  per  cent,  and  the 

cij  ijcvr  houtts  ^”*'^***  I  since  1929,  howeirrr,  with  those  of  how'vi  r,  that  directors  are  contem-  r^p^^urities  Ltd.,  (pioted  currently  at  discount  of  $27  tor  each  $100  par 

■I’l  -  17  c  1}  other  Steel  organizations  on  this  platin',,:  a  <  hange  in  the  deprecation  i  around  70-72.,  to  provide  a  straight  value  of  bonds  at  current  market 

(it)i  I  ouer  iv  f  L'*' I  continent  -  not  ex<*luding  the  great  polif  v,  which  has  been  extremely  |  yield  of  o',  er  7 'v,  per  cent,  and  a  yield  quotation^  |)rovide  very  real  attrac- 

forlgage  5 L95J,  ^  U.  S.  Steel  Corfioration  indicates  goncro  is  in  recent  vears.  Deprecia-  to  maturity  of  8.4  per  cent,  is  pro-  tions  to  the  business  man  investor 

-  87.00  h7t  rficrivershtp).  i  the  leading  Canadian  steel  tion  serves  of  $1,427,120  as  at  the  .  bably  a.i  atira<ti.e  as  any  of  the  who  is  seeking  a  substantial  yield  and 

mean  t  on.'tr  Co.  1st  j  year  were  equivalent  to^^roup  ol  Corporation  bonds  that  qre  market  possibilities  in  conjunction 

age  bond  5' ,  1056  al  9^.  i  gjon  in  much  better  shape,  both  a.s  'ISjcr  ent,  of  fixed  assets,  thus  appar- |  today  i  rocurab'e  at  a  substantial  with  reasonable  security  as  regard*’ 

rc.s  I  onaaiaa  rar  A:  ^ own- j  balance  sheet  position  and  ent!;-’ justifying  a  less  generous  depre-  discount  combined  with  reasonable  principal  and  interest. 

ry  rommon  at  1 1 -4.  earnings  in  relati''>ii  to  its  capital.  ciation  policy  for  the  company.  .A  de-  se  urit;.-  with  regard  to  continuity  •T~T~»  *  • 

bove  were  bought  for  a  long  the  year  Steel  of  Canada  pre.-iat  on  write-off  only  20  per  cent  of  intere.st.  Provident  Assurance  Acquires 

.  .  .  .  reported  earning.s  coiiivalent  to  .31  less  than  that  of  last  year,  which,  This  company,  which  is  controlled  Control  of  Two  Companier.. 

u'j  .  'hr  siinntion  as  it  ^ents  a  share  on  the  outstanding  would  :  till  mean  a  generous  appropri-  jointly  by  Montreal  Light,  Heat  S-  - 

460,000  shares  of  common  .stock, ,  ation  would  mean  an  additional  15  Power  Consolidated  and  Shawinigan  .Announcement  is  made  lo  the 

nithrZrLr,Zi;Zr^UrZI  P«vment  of  rlividpnds  on  the  cents  a  share  of  earntngs  on  the  out-  Water  A:  Power  Co.,  is  a  holding  Provident  Assurance  l  oiiipunv  of 

Last  year  preferred  divi-  Standing  common  stock.  company  which  controls,  through  .Montreal,  of  Ihc  recent  acqui.si- 

l  wm,tdZ  reZived7e7,f^  National  Brewerie.s  Ltd  is  al.so  majority  stock  ownerships,  Montreal  ,jo„  by  j|,  of  the  control  of  tuo 

uouia  oe,  rectiiea  icry^  after  the  regular  payments  on  the  sir  >iig  in  surplus,  reserves,  and  work-  Tramwa  .-s  Co.  and  Canadian  T.ight  other  companies.  The  British  (  ..l..- 
nresent  ^7  900 /o  it' ODO  far  i  ?o”**^*' ^  capital  the  balance  sheet  of  the  &■  Power  Co.  The  company'  holds  Fire  Insurance  Company  an<l 


ently  ha-  ing  turned  upwards  fronv 
the  base  levels  of  la.st  year,  it  may'  bo 
assumed  that  Montreal  Tramw’ays 
directors  felt  reasonably  assured  the 
9  per  cent  dividend  on  the  capital 
stock  could  be  maintained  when  the 


,  .any  change  in  the  National  Breweries  Thus,  jjro.iding  dejireciation  policy 
I  dividend.  is  unci  anced  in  the  preparation  of  the 


rxkT7or''’,  .'iS  - <’•'  r"J,r':',7'  -'r'!s  rn..u‘.  -na  dV.-i 


The  5*2  PP''  rent,  collateral  trust 


bond  interest  or  impairment  in  equity  \o\  that  the  capital  stock  of  National 
is  not  a  likely  possibility,  or  in  the  light '  Steel  Car  has  neither  funded  debt  nor 
of  present  conditions,  would  you  make  preferred  stock  ahead  of  it,  and  is  the 
any  change  or  siibstitutions  in  the  list,  first  and  only  charge  against  assets 
/  have  regarded  this  as  an  investment  and  earnings  of  the  company. 


at  0.1. 

,i‘(iii  .\hilibi  Power  if-  Paper  , 
mortgage  bonds 
III  S7.50  (in  receivership). 


ipany,  which  is  controlled 
Montreal  Light,  Heat  S- 
isoiidated  and  Sh^winigan 
Power  Co.,  is  a  holding 
which  controls,  through 


are  of  course  all  well  secured,  and,  o'  “I’.'” 

despite  the  difficult  economic  condi- 1  f-  A  '  three  companies  are 
lions  prevailing  throughout  the  coun- I  y  r  derive  earl 

trv,  there  appears  to  be  little  reason  tenal  benefits  from  any  real 
10  fear  default  on  anv  of  these  bonds. :  >"  present  industrial  cond  tions 
Wit  h  regard  to  the  corporation  bonds,  deve>'’P-  Hence  the  ci 

there  is  of  course  always  an  element  attractive  possi 

of  speculation  on  bond.s  of  this  class.  ,  ™®/ket  enhancement  over 
especially  in  the  case  of  some  of  these  I  m^'derate  period.  ^  ^ 

issues  which  could  not  even  be  placed ;  *  *  »  • 

jin  the  highest  category  among  cor- j  Fanny  Farmer  Pref. 

poration  bonds. 

If  this  list  was  submitted  by  us  as '  -Vhat  do  you  think,  of  Fanny  1 
recommendations  for  a  widow’s  in-  preferred  as  a  mild  .speenlalivc 
.vestment,  it  .seems  to  us  we  must  have  me  nt.  W  hat  is  their  financial  sk 
clone  so  because  of  the  demand  by  the  Cii’c  alternatives  with  7'j,  per 
inciuirer  for  an  attractive  yield.  To  iot:rrsl. 

obtain  a  yield  of  over  5  per  cent  on  Are  International  milling  7' 
bonds,  one  must  always  sacritice  ferred  and  Penmans  0''c  prrfrrr 
something  in  the  way  of  security;  sovably  safe  a.s  an  investn, 


is  following  the  line  01  dcvolop- 
nicnt  of  the  largo  and  older  com 
panics. 

All  three  companies  lia\e  tlicir 
head  office  in  Alontrciil.  and  con¬ 
tinue  to  operate  independently,  but 


V  /SfT.rcsprit$7  000/o^'00Ofarl?T°'''f^‘’’^'j®''‘'''‘'‘’'‘^u’""'''’^^  «heet  of  the  &  Power  Co.  The  company  holds  „j.,,  insurance  Company  and 

. . . .  ,  ,  ....  birTineZlTn  eom^^^^^^^  a  share  on  the  common,  eomtmny  as  at  De-ember  31.st  last  38,336  shares  of  Montreal  Tramw.ays  Trans-Canada  Insurance  Com 

is  called  for  in  the  list  which  you  have  !  '"'■cks  are  all  current  paying  divi-  ^  ^  ^  -  P  i  Despite  net  losses  in  the  past  -  years,  showin  ;  siirr  lus  and  general  reserves  1  Co.  api.roximately  o4  per  cent  of  t  he  new  group,  still  at  ilic 

iiTi;  Sousa'S' S' f zi,.  w,„z;z:i 

.nH.  "or,l  d,pre».io.,  appoar..,.  „e  ;  ^  ^  .^rkj^tal,  -ij  P-™- -  ypaij  dpldapd-  Pj  |  tIfTZ  S,V'  nd  '’,',do;'"':::!:' 

you  said  III  Hints  I'ul  the  slluailon  U,.f.^p^■^QJ^^\ly  strong.  Surplus  was  was  indi  ated  at  $4,555,227,  current  I  $1,302,0(10  of  the  5  per  cent  l.st  ‘  ^  ^  largo  and  Id.i 

ehanged  enormously  and  ii*'  showed  at  $12,753,772,  and  special  assets  being  at  a  ratio  of  over  10  to  1  !  mortgage  bonds  of  that  eompanv.  ^4,r',h,.„n  ^nnimnie.!  hiw.  then 
changing  and  drrrhpmnils  have  at  $2,029,674,  a  total  of  to  enrrent  liabilities,  while  cash  assets  I  The  principal  subsidiary.  Montreal  ,  ‘'1'  fr  ?  :rTn?ri  h  ll 

I  plare  iihieh  nooody  eould  jovrser.  t  $14,7, S3, 446,  equivalent  to  over  $20.50  of  $2,7i'7,44.5  were  at  a  ratio  of  over  Tramwavs.  has  a  long  term  franchize  I®®'’  .lel" t  ^  '  mVAu-  [  i 

“II  2”  O’’ Hie  combined  preierred  and  5 ’  ■>  to  1  to  current  liabilities.  with  the  city  of  Montreal— extending  *'0'in  to  operate  indi  pcmlentlj ,  bin 

!  Hnits  ami  am  lookinu  .iorward  to  stock  outstanding.  Net  the  company  supplies  approx-  three  years  after  the  maturity  of  the  occupy  confignous  qmnters  under 

yotu  reply.  t  .1.  I  working  capital  was  reported  at  imalelv  70  pop  rent  of  the  Quebec  United  Securities  bonds — the  terms  Uie  same  roof.  In  addition 

Wo  see  no  reason  tor  disposing  of  513^91  3,322,  with  current  assets  at  a  market  for  beer,  ale,  and  stout,  and  1  of  which  assure  the  tramways  com- I  I’lrable  economics,  thev  uie  thus 
1  any  of  these  H.™®  I  ratio  of  almost  15  to  1  to  current  also  does  a  subfantial  business  with  pany,  under  anything  like  normal  achieve  close  co-oporation 

'  in  view  of  the  fact  that  the  situation  :  ijghjjiljpg  gad  cash  assets  of  $7,671,877  other  provinces,  nolablv  Ontario,  conditions,  sufficient  revenue  to  meet  ’’’’d  to  derive  tlio  greatrst  advan- 

witli  regard  to  most  ot  the  companies  I  g  ,gj[Q  af  oypr  7  1 J  t^Q  ]  to  current  New  Brunswick  and  Nova  Scotia,  all  expenses  and  charges,  interest  and  '*’^0  of  their  combincii  facilities. 

,  represented  should  improve  a.s  the  j  jjgijjiii^ipg  The  failure  of  Breweries  common  to  sinking  fund  on  its  1st  mortgage  and  '  Z  wC. 

;  recovery  in  Dusme.ss,  apparently  now  j  Business  of  the  Cornpany  continued  reflect  in  its  market  action  the  ;  general  mortgage  bonds,  and  divi-  No  Agre'jment  Between  Price 

under  way,  develofis.  ,  i  at  a  low  level  during  the  earlier  favorable  earnings  and  dividend  posi- i  dends  on  its  capital  stock.  Bros,  and  Powell  River  Co. 

I  (  anaua  Steamship  Lines  and  v\  in- j  months  of  this  year,  but  there  was  a  tion  of  the  stock  has  been  largely  due  |  Last  year,  tne  dividend  on  Mont-  _ 

,  mpeg  r.lectric  are  both  m  the  hands  i  market  improvement  in  operations  to  heavy  blocks  of  the  security  that  I  real  Tramways  stock,  which  had  p-na  x-  rn  t  fO  Viaa  n<, 

of  tiie  bondholders,  and,  although  in  j„rip  ,  the  second  quarter,  ano,  have  been  overhanging  the  market,  a ;  been  paid  on  a  basis  of  10  per  cent  Tp.,.pprn„ni  whatever’  wtiii’  the  Pou 
e,acli  case  the  immediate  outlook  is  githongh  there  has  been  some  lull  in  heritage  of  the  "pegged  prices”  era.  i  over  a  long  period  of  vears  without  ,,,  ..  f  p.,pi(ii»  i  v,iai 

obscure,  and  pos.sibilities  exist  that  demand  during  the  late  s-ummer  and  a  material  proportion  of  this  over-  interruption,  was  reduced  to  9  per  f  ■ 

;  capital  reorganization  may  result  in  ;  foil  inrii,.atinn«  am  that  _ i,„„ _ v, _ w _ : _ ; _ of  rv,:„  '  Hon.  iroriiou  \\.  t>cott.  Price  Hrotn 


No  Agre'jment  Between  Price 

Bros,  and  Powell  River  Co. 

Price  Bros.  &.  Co.,  I,td.,  baa  no 


i.,  ,  "  .  •  .  J  xu  **  /  1  •  x*  lx  T  .urinaiiu  uuiiiiK  Liir  oujiiiiivi  tinv*  iimitTiai  uropurLiuii  ui  inis  ovtT-  intf rruiRum,  rtfuuffu  lu  ,,  iS  »  .  m*  #4.  t>. 

, although  at  this  stage,  and  the  ap-  .  Si<6sm6cr.  ,  ,  ^  ;  capital  reorganization,  may  result  m  ;  early  fall  months,  indications  are  that  hanging  stock  has  now  been  absorbed  cent,  and,  at  the  beginning  of  this!”®";  ^'cott  Price  Hi 

parent  prospects  for  a  sure,  if  slow.  The  preferred  stock  of  Fanny  ;  some  scaling  down  in  equity  and  business  has  still  been  running  ahead  bv  the  market,  especially  since  the  year,  a  further  reduction  to  8  per  cent  I  iT  '  '  • 

upturn  in  busiiie.ss  conditions  from  !  Farmer  Candy  Shops,  Inc.  appears  to  return  on  the  bonds,  the  fact  that  the  ,  of  the  corresponding  months  of  last  be-inniug  of  this  year,  and  the  was  mad=  The  first  reduction  was  I  P’''®®  ^rm  was  prodticin-;  n. 

mow  onwards,  there  does  not  appear  [offer  attractions  as  a  business  man's  ;  mar  .<ct  has  pretty  well  discounted  |  j-ggr.  It  appears  likely  that,  when  full  tcclinicil  iiosition  of  the  issue  is  now  made  coincident  with  a  reduction  of  I  r(’f'''”®d  n  contract  nitn 

to  be  much  reason  for  nervousness  as  i  investment.  The  company,  which  these  po.ssibilities  and  the  position  of .  results  for  the  12  months  of  19.33  are  much  bHter  than  it  has  been  for  some  10  per  cent  in  wages  and  salaries  I  P""’®”  P'’®’"  P"-  ncws|irin 
regards  any  of  the  corporation  bonds  j  operates  147  stores  and  SIX  manufac- j  botli  companies  m  their  respective  i  gygjigble,  there  will  he  shown  an  im-  time.  The  stock  remains,  however,  throughojt  the  organization,  when  I  P®*"  P’"' 
reimesented  in  the  list.  ,  .  .  turing  studios  throughout  the  I'.astern  ;  fie.ds  would  seem  to  inmcate  the ,  prove .ment  over  these  for  1932.  The  well  in  the  forefront  of  investment  the  second  was  apparently  based  on  I  *  ^®  Pi'ice  Brothers  Co.  wa.s 

Regarding  Gatineau  and  Shawini- j  United  States  and  the  mid-western  ■  advisability  of  retaining  tne^  bonds.  |  Comj  any  enjoys  the  highest  type  of  common  shares  and  has  definite  the  heavy  additional  service  charges  I  to  have  received  .‘-fnno 

igan,  neither  of  these  two  companies  j  states,  is  controlled  by  the  same  same  ^'tuation  ’  fg  rnoderately  rapi-  attractions  around  today’s  prices  for  i  on  the  funded  debt  caused  by  the;  from  the  Powell  River  < 


‘have  been  or  appear  likely  to  be  in  interests  as  the  Laura  Secord  organi-  applies  to  the  first  mortgage  bonds  of  ^  talized  in  *  relation 
the  early  future  affected  by  the  !  zat ion  in  Canada.  For  the  year  1932  i  .Abitibi,  w'hich  is  in  receivership.  The  '  gg^ning  power;  and  is  one  of 
cAming  into  production  of  the  Beau-  |  Fanny  Farmer  reported  net  earnings,  immediate  outlook  for  the  newsprint !  ^he  most  efficiently  equipped 


Car  Common  Dividends. 


Heauharnois  Power  through  majority  j  shrre  on  the  common  for  the  year  ,  being  entirely  wiped  out  in  the  event .  preferred  position  to  refioct  such  an  the  eorii  mini  stock.  •  E.  K."  I, 

stock  ownership,  but  these  contracts  I  19,!  1.  [  of  any  winding  up.  [expansion  in  economic  conditions  in  No  dividends  have  been  paid  on  the  i ! 

still  have  a  considerable  time  to  run  I  Dividends  have  been  paid  on  the!  International  of  Newfoundland  and ;  operations  and  earnings,  and  its  common  stovk  of  Canadian  Car  & 

until  maturity,  and  prospects  are  that  j  no  par  value  preferred  stock,  of  which  ;  Canada  Cement  are  probably  neither  I  '  "  _ _  __  I'oundr.'  Company  since  .August  ;!(•,  i  I 

by  the  time  the  contracts  do  expire,  tlu re  are  outstanding  15,;!7.5  shares,  i  of  them  earning  interest  on  the'  "  '  '  . .  !0:i2.  '  '  - 

Montreal  Power  will  require  all  the  |  regularly  since  .Inly  1st.  192i!  at  the  funded  debt,  but  there  is  no  indica-  railronds.  The  most  hopeful  angle  in  ‘ '  iMvif'rnds  were  initiated  on  tlic  ; 

I'nergy  which  it  can  obtain  from  its  j  rate  of  $2.40  per  share  per  annum,  tion  at  present  of  any  early  danger  of  the  situation,  of  course,  is  the  long  prc.cnt  no  par  value  sto.'k  at  a  r.it  i  1 

>  arious  available  sources.  The  point  i  Dividends  were  paid  on  the  common  I  default  in  connection  with  the  bonds. ;  term  almost  four  years  now  sim  e  j;]  77,  gnnuallv'  in  November*  '  5 

should  not  be  lost  sight  of  in  this  |  stock  at  the  rate  of  $1.  a  share  In  Cic  case  of  Canada  Cement,  the  i  any  naterial  orders  for  rolling  stock 

connection,  that  there  is  a  close  annually  from  1st  .hily  1928  to  1st  w'or^t  seems  to  have  been  experienced,  have  been  placed  by  either  railway.  -  — '  ^  - - 

physical  connection  between  .Mont-  April  19.32.  The  dividend  was  omitted  and  a  recovery  of  any  sort  in  the  F,vcn  taking  into  consideration  the 

real  Power  and  Shawinigan  also.  on  1st  .July  1932.  and  no  payment  was  construction  field  would  enable  the  [fart  that  with  the  decline  that  has  - - 

.As  regards  Gatineau  Power,  this  made  for  the  next  quarter  on  1st  i  company  with  the  operating  econo-  ■  taken  place  in  railway  traffic,  mucli 

company  has  substantial  contracts  October  of  the  same  year.  Dividends '  mies  that  have  been  effected  to  fewer  cars  are  used,  obsolescence  in 

:wifli  tile  Ontario  Hydro-Electric  at  the  rate  of  25c.  quarterly  were  i  reeocer  fully  the  interest  on  its  bonds. !  the  rolling  stock  must  now  be  fairly 

Commission,  which  also  has  a  big  resumed  on  4th  January  of  this  year,  j  International  of  Newfoundland  is  a  ;  heav\ . 

contract  with  Beauharnois  Pow’er  ami  have  been  paid  regularly  since  unit  in  the  big  International  Power  &  |  One  important  factor  to  be  remeni- 
f’orporation.  Ontario  Hydro  con-  then.  '  Paper  Corporation  organization  which  bered  by  common  shareholders  of 

tracts  with  Gatineau,  liow’ever,  are  .As  at  December  3lst.  19;i2,  the;has  show’ii  itself  to  be  by  far  the  CanadianCar  is  the  fact  that  the  con  -  , 

ilong  term  contracts,  and  arc  large  balance  sheet  of  Fanny  Funner  Candy  [  strongest  operator  in  the  pulp  and  [  pany  has  no  funded  del  t  and  that  the 

irnougli  in  themselves  to  provide  for  Shops  showed  capital  and  surplus  of  paper  industry  on  this  continent,  preferred  stock  is  the  only  charge 

'the  interest  on  the  Gatineau  first  $2,(189,916,  of  wliicli  $1,326,(195  was  VVhi  n  newsprinl  consiimplion  was  at  ahead  of  the  common.  .As  in  the  case 

.mortgage  bonds.  rej  resented  by  accumulated  surplus.  [  ba.se  le\els,  oiicrations  at  the  Inter-  of  the  Steel  Company  of  Canada,  the  I 

*  *  1  *  I  Net  working  capital  imsition  whs  i  national  mills  generally  averaged  charter  i..'' the  company  pro\  iiies  t bat  I  ^  1 

District  of  North  Vancouver.  '  .strong,  with  current  asset  i  of  $1.2!  8,- :  com ideiab!.\  above  the  level  of  other  j  the  preferred  stock  participates  indc-  OL  1 

...  I  ■  *'74  and  current  liabilities  of  only  I  companies  in  I  he  industry.  The  im- [  linitol with  the  common  in  any  addi  - 

.  .s-  a  siihseriber  may  I  again  ash  j  $9g^9.g;F  {'ash  and  liigh  grade  bond  pro^oment  that  has  taken  place  since  i  tional  dividends  o\er  and  above  the 
lately  yon  have  had  "ifV  .  \nxpsimonXs  alone  amounted  to  over  the  beginning  of  the  second  quarter  statutory  rate  of  7  per  lent  or  $1.75 

regarding  Ihr  attitude  of  the  Insiriet  of ,  ^  excess  of  ten  times  of  this  year  has  iirohahly  strengthened  ^  on  the  present  $25  stock.  Gn  the 

Sarth  \  aiieoiivrr  who  has  defanlrd  Uie  current  liabilities.  .its  position  to  some  extent,  even  !  other  band,  it  also  (provides  that 

miymeiit  ol  the  roitpon  of  their  ^ ;  rj,|^p  preferred  stock  i.s  redeemable  although  the  price  .situation  is  still !  before  additional  diNidcnd.-i  may  be 


n  relation  to  normal  a  hold  over  a  period.  i  wide  disparity  that  existed  between :  2(>0,00(J  ten  contract  wliicb  tlnr 

power;  and  is  one  of  .  *  *  .  the  value  of  the  Canadian  and  U.S.  i  eompanv  is  supposed  to  have  wiili 

3t  efficiently  equipped  p  Cn-mmet.  ^  dollars  d  uring  1931  and  1932.  Thi.s :  hk-ripps-Howard  newspapers, 

rators  on  this  continent.  ‘  *  ^  "  ,  was  indicated  by  the  fact  that,  in  the!  f*i  addition  to  denying  any  con 

setation  of  a  steady  climb  Kiml'y  advise  me  re  (^anadiein  f  ar ,  [g^g  summer  of  this  year,  when  U.S.*  nection  with  the  I’owell  Itiver  I'o. 
irds  prosperity  in  business  S- Finindry  ('oni  pan  g  as  to  whether  they  declined  to  more  or  less!  Air.  Scott  .said  Price  Brothers  &i'o 

itry,  the  comfiany  is  in  a  are  paying  dirideiuls  and  how  often  on  ,  proportions,  the  dividend;  was  iloiiig  notliin.g  which  woulil 

position  to  reflect  such  an  the  rom mini  stock,  "h.  K.  1  on  the  capital  stock  was  restored  to  a  j  force  flic  jirice  of  new'sprint  neai-er 

in  economic  conditions  in  No  dicidends  have  been  paid  on  the  i  9  per  cent  basis.  |  .$30  per  Ion. 

ions  and  earnings,  and  its  common  stov’k  of  Canadian  Car  &  Canadian  Light  &  Power  has  (our  1  - - - 

_ _ _  _ _ _  Foundr  .'  Company  since  .August  ;!(!,  i  long  term  contracts  for  the  sale  of  its  j  si.ii’i'KiniMn  ciii.ii  M\i*oin's. 

,  ,  ,  ,  .  1032.  I  power  production  at  terms  which!  oit.-iw.-i,  'rtic  Poptfiuiicr  c-ximri  i.r 

The  most  hopeuil  angle  in  DivieVnds  were  initiated  on  (lie :  assure  maintenance  of  interest  on  its  1 hiini<'ii  wa$  S  ’-^'i.o.osa  all  of  o 

lost  foiirTJar;  now  s  m  e  Par  value  sto.'k  at  a  r.it  4 ;  bonds  and  dividends  on  its  capital ! -/.Hr', 

lost  tour  \ears  riow  sim  e  .-j;]  .,;,  annually  in  November  1  !(2!l,  !  stock.  I  it,,-  i  tiiO'.i  .suaio.'i. 


North  Vaiieoiirer  who  has  dr 
mtymriil  of  Ihr  coupon  of 
}‘otids  for  more  than  a  year. 


eemable  although  the  price  situation  is  still !  before  additional  di'idend.s  may  be 


'on  60  days  notice  at  .nid  accrued  !  distinctly  unfa'  orahlc. 


paid  en  the  preferred  o\  cr  and  abo\e 


The  situation  with  regard  to  this  *  • 

or  can  he  purchased  on  the  j  Tne  Montreal  Tramwa.'.s,  Canada!  the  $1.75  rate,  baok  diiidends  must 
iiiumcipahty  appears  to  lie  materially  ^  opd  market  at  not  more  tlian  $:iS  a  i  Nor;  hern  Power  and  Gatineau  Power  |  be  paid  on  the  common  to  the  extent 
"",p,  ■  •  K  ■  A  ■  ■  ;  •’’'h”’*'-  Of  the  .‘in, 00(1  shares  of  pre- !  bonds  are  all  well  worl  I' holding,  as  in  i  of  disbursements  on  ihe  preferred 

Phe  eomniunity  ts  being  adminis- ;  liaic  boen  issued  to  :  each  case,  the  .-omiianies  have  been  '  whii  h  have  been  made  in  e..cess  of 

itered  by  an  apt.ointee  of  the  bond  g  pg,.,,  ,,„pg  ;  earring  intere.st  (>11  t heir  funded  debt  |  those  distributed  on  Ihe  junior 


holders,  and  resumption  of  interest  purcha.sed 


?"  *  ’®  outstandiiig  oeoi.  j  fj  r  ^  p.referred  stoiii  of  InterC  With  regard  to  the  Canadian  Carllatiie  attractions  t"  ti'c  common 

will  depi'nil  upon  sorne  f’lriher  im- 1  „gj  j|.,j^gl  (’onq  .any  and  Ihejit  Foundry  l  o.mn  on  sto-k,  the  early  stock,  while  tlicrc  arc  ..horter  term 

jiro'.crncnt  in  the  tax  sitnal ion,  which  ;  preferred  stock  of  Penmans  arc  outlook  is  olis-  urc  This  in  view  of ;  speculalice  possibilities  in  the  recent 
IS  still  more  or  less  unsatisfYtory.  both  reasonably  safe  for  a  business  i  the  i-ontinued  inacU  it  .  at  thc' iilanls  :  reopening  of  the  .  omnany's  repara 

•  'Vo-  *1  "®"®'’**l''®ii  ’I’  default,  it  ma  i's  investment.  Di .  idends  on  hot  IC  of  1 1  e  compan.x .  Not  otv  car  has  been  I  tions  claim  before  11  c  Ali-.ed  Claim? 

18  rlinicull  to  obtain  a  market  for  of  t  hese  issues  have  bceii  [u’.id  wit  hout  i  nian  ifact  iired  at  any  of  the  Canadian  ■  t'orniiiissioii  in  A\  a  hiegt'^n.  This 

them.  Init  we  have  been  given  interruption  foa  a  long  period,  and  in  car  I’laiits  diiring  t  he  last  twenty-four  .  claim  has  alread,\'  hem  dismissed 

nominal  quotation  of  .>(h  ^  1  tj,P  ,,gi^p  ,,f  ppnuians  di.idrnds  arclmon'hs,  wliilc  operations  at.  the  twice,  on  the  grooed.-'  "f  insutiiciruit 

i  still  being  paiil  on  the  l  ominon  stock  foni  dry  plains  l  ave  been  on  record  :  evidopi-e,  but  it  wa-  re.ipened  for  the 
M'l'i'iiMnFiR  i;xroiri>.  ,„n  .v,e  basis  of  $3  a  \  ear.  Both  com  i  low  level  for  a'l  time.  Prospects  for  |  second  time  this  sumn  i  r  on  acooun' 

oua w.a.- Tho  export  .u  r.irie  vpcitpr  :  p.Ti  ies  gri  eflieirntlv  managed,  and  ciiui  >menl  purchasing  by  the  rail- 1  of  th“  submission  h  -  Hh:  company 
Vi  ipv  leading  tiosilions  in  their  road?  during  I  he  next  year  are  doubt- '  of  ar’ditional  mideme  which  had 


with  a  good  margin  to  snare. 


will  depend  upon  some  f'lrther  im- ,  „g, (T,m,,..,nv  and  the 
j.ro'.ement  HI  tJie  tax  sitnal ion,  which  :  preferred  slock  of  FVnmans  arc 


The  7'*f  {.referred  sloe:;  of  Inter-'  With  regard  to  the  Canadian  Carllatiic  attractions  t" 
tional  Milling  Comi  .any  and  lhe[<t  p’ornulr''  eomn  oii  sto-k,  the  early  stock,  while  tlicrc  arc 


This  add  '"Ug  term  speeu- 


nutlook  is  oils- 


18  diflicuH  to  obtain  a  market  for  of  these  issues  have  been  [laid  williout  i  nian  ifaetured  at  any  of  the  Canadian  '  ("onir.iission  in  AA  a  I 

tbeni.  but  we  have  been  given  a-  interruption  for  a  long  period,  and  in  car  i’lants  during  the  last  twenty-four,  claim  has  alread,?'  ' 

nominal  quotation  of ^.>0.  ^  1  ,,f  ppnuians  di.idrnds  arclmon'hs,  wliile  operations  at.  the  twice,  on  the  groomi; 

[still  being  paid  on  the  eominon  stock  foiii  dry  plains  l  ave  been  on  record  :  evidopce,  but  it  wa-  r 

MM'TiiMnFiR  '4i\r  iixroiiTs.  ,on  he  basis  of  $3  a  \  ear.  Both  com  i  low  level  for  :i'l  time.  Prospects  for  |  second  time  this  snup 


low  level  for  :i'l  time. 


Prospects  for  I  second  time  this  sum' 
hv  the  rail- 1  of  th'-  submission  b- 


OUh w.a.- Tho  export  of  -in, ■  spMtcr  :  p.Ti'ies  gr,  pflieirntlv  managed,  and  cqui  >menl  purchasing  by  the  rail- 1  of  th'-  submissio; 
''J  iPF  Icaffing  tiosilions  in  their  road?  during  I  lie  next  year  are  doubt- '  of  ar’ditional  e\ 

p'l  a'tui  '  I  i.j.'itii  nt  :  resjiective  industries,  and  should  fill  i  i  \iew  of  ' Im  continued  necessity  been  (  btain<?d 


"SSl’.Xi;;  ill  Scplenitrer,  If.-.g. 


thci'efore  reflect  in  future  oiier.atioiis  1  for  retrenchment  on  the  part  of  both 


SOLID 


W  ASSETS  *47,298,633 

H|  W  pu  SURPLUS  •6,035,3X8. 

AMERICAN 

Head  Office — Toronto,  Canada  LIFE 


Head  Office — Toronto,  Canada 


ai_L 


ii  I  AA'i".  b  regard  to  tin  -.hOOo  or  $4,000 
I  which  you  preseinlv  ha?'-  available 
-  for  iiuest.inent,  ,\e'i  .’ouid  choor5e 
from  the  following  groups  of  common 
stocks,  preferred  stoe!,*  and  bonds: 

Common  Stock.--.  .'P  el  of  (ianada, 
Nat.iimal  Brewerie.?,  Sluiwinigan,  and 
F.  N.  Burt. 

Preferred  Storks,  hinudea  Public 
Servile,  Penmans,  (  .  uliaii  Bron:;e 

and  (Mlawa  Ligiit.  lb  P  .t  Power. 

Holds.  —  Howard  Smitii  Paper 
5'  195:!,  Canad'.ii'  (  :i’iners  6',' 

1950,  Canadian  CoU-u.-  •>’(,  191ft, 
AA'illia  n  Davies  6'  ,  I  9  !2. 

You  could  distribute  your  fund.? 
over  either  one  of  these  throe  lists,  or  . 
over  selected  securities  from  each  I 
group,  obtaining  thereby  an  attrac-  ' 
;  tive  yield  tin  your  investment  to-! 
gether  with  a  sound  degree  ol  security  ' 
j  and  worthwhile  possibilities  for  market  ■ 
lenhamement  over  a  period.  j 


Canadian  Securities 

Dominion  of  Canada 
Dominion  Guaranteed 

Provincial  Government 

and 

M  unicipal  Bonds 


Dominion  Secueitibs 

COEPOEATION  1I7A1TED _ 

TORONTO~M3NTREA1.  WINNIPSO  VANCOUVtW  NKWYORK  l.ONOON.»Nq 

15  K<n«  Street  West,  Torenf* 


NEWS  OF  MINING  AND  OIL  SECURITIES 


TREADWELL-YOKONI  ij-  •  „  n;#  »  •  /• 

PLANS  DISPOSAL  OF  briefs 

llACTllDN  f M'l'll  D If  ^*|'C  WEITDIGO  minss.  _  rtrrmt  ex-  fof  a  continuous  Icngrtb  of  500  fi 
111  A  ijlvLiljl  IJ  P^oratlon  work  at  the  Wendtgro  Mines.  The  program  rails  for  11  holes. 


THE  nNANClAL  TIMES.  MONIRE^U  OCTOBER  20,  1933. 


New  Sales  Manager 


attxatsatttttttttt 


||  A  \  I  L  DN  IN  I  L  DliW  I  \  WEITDIGO  MUTES.  —  Recent  ex-  |[oe  a  continuous  Icngrtb  of  500  feet 
lj/f0lt|lfll  lls  I  J  pJoratlon  work  at  the  Wendtgro  Mines.  The  program  calls  for  ll  holes  t!ir 

*  aai  •aaaaasaeaae  united,  property  in  the  Lake  of  the  balance  being  put  down  to  deep  hori- 

- -  Woods  district  has  picked  up  the  'C's  under  the  best  surface  sections 

Pirnlmlil.  Ax  soTnc  distance  from  the  old  The  property  Is  equipped  with  a  eonl- 

Probable  New  Owners  Not  An-  known  limits  and  assay  returns  show  Pletc  set  of  camps  f.u  aTrew  of  4.1 

nounced  But  Canadian  values  equal  to  or  exceeding  those  u'en  and  an  assay  plant  has  been  in- 

,  .  .  .  ...  on  the  original  discovery.  Develop-  stalled.  A  winter  road  is  iu>w  being 

interests  Ukeiy  ment  plans  were  completed  recently  cut  from  the  railway  to  the  propoctv 

■  .  which  are  expected  to  bring  tbe  jiro-  - - 

AWAIT  BASE  METAL  RJSE  ind^Tt‘‘u'‘unde?J»'LH"tb'’«';  '\Z  „.«'''ER  valley.  _  «I|ver  Valiev 

W—  year,  and  it  is  understood  tliat  the  Mines  reported  that  thev  have  du’. 
-  — •  3e'‘rV’:  wall'’“eonu;e; 


'  ’  coTTipBUy  is  Amply  YinAticod-  coYf^mi  thp  hAn? ini?  wati  vrs*vfr  *  * 

Toronto  Bureau  The  Financial  Times.  z>'ne  between  the  sediments  and  the 

o-  .  XT  .X  ^  considerable  part  of  the  equip-  diabase  on  tbe  centra  nnrt  . if  .. 

Toronto.  No  announcement  has  ment  needed  in  the  present  develop-  propertv  The  conraef  « 

been  made  as  to  the  disposal  by  ment  campaign.  The  remainder  of  lirel^eJwide  enrrvrn“^l:j^^^^^ 
Treadwell-Yukon  of  its  mining  in-  nrLr'‘‘'''Tr"nn"m 


zone  between  the  .sediments  and  lb.- 


Treadwell-Yukon  of  its  mining  in-  o;5er'‘'“Transpor'faDon"'’wlTr  bo  n" 
tpr^sts  in  eastern  Canada.  Arrang©-  probirm  as  thr  property  ts  only  about 


eni  campaign.  ine  rfmainner  of  incheai  wide,  oarryinp  nias.*»e.s  of  smaU 

e  equipment  and  supplies  is  on  tue  nnd  nicoolite,  and  dofinitelv 

der.  rran.-porfation  'cill  bo  no  establishes  tin-  same  ore  in  contact 

■oblem  as  tbe  property  is  only  about  conditions  as  on  the  Miller-rlke 

ments  have  not  reached  that  stage,  a  tnile  from  tlie  water  and  is  reached  O  Hrien  and  (’aslle  properties  in  the 
according  to  authoritative  advices.  excellent  road.  Oowganda  area.  Five  veins  were  also 

There  is  a  good  deal  of  specula-  .xr.  ,,  ,  ,  '"'covered  running  parallel  with  the 

..o  o-.,,  <».«  ..T,.,.  LOCPLAAD  —  Coupland  contact  towards  the  mam  vein  sys-  1,.  1  vrtVV 

fion  as  to  who  are  the  new  interests  Mine.s  I.iniited.  officiallv  announce.’  tern.  V.  V.  -UjISIji, 

to  take  over  these  enterprises,  which,  progre.ss  of  work  on  it.«' l.’land  Lake  — -  .Mr.  Mann  has  been  appointed  gen- 

presumably,  inclttde  the  Krringtou  'u  northwest  Manitoba.  Un-  •«TAi>.Tt  oir .4  rocyv. —  .Vccording  pr;,]  sales  manager  of  Brandram- 

nronorfv  in  fbo  <S„dh,irv  Hivfrlo?  nv!  ^  Chaderton  a  crew  of  six  men  to  word  reoe.ved  from  Murray  Kenne-  j  u 

propertj  in  the  Sttdbur.v  district  .is  ^^e  surveying  the  30  claims  held  by  d.T .  who  i.s  in  cliarge  of  operations  at  Henderson,  Limited.  He  bus  been 

well  as  the  producing  gold  property  tlie  rompany  and  are  carrying  out  ttie  .Titadai-ona  Itouyn  Mines  property,  associated  with  the  paint  industry 

in  Quebec,  but  it  is  probable  that  active  exploration  of  a  number  of  in  addition  to  previous  result.s  on  hole  for  over  2!)  vears  and  is  known 

Tt-bsn  tVis  otinoiinsonisrit  iv  rr>a.ts  IT  'cin  cxjjosures.  One  group  of  13  No.  5  the.v  have  encountered  another  . .  ,1  


•ntact  towards  the  mam  vein  sys-  j,.  ^  JFVNJS'  ' 

—  - 7  .Mr.  Mann  has  been  appointed  gen- 

**  F .4 D.4 1  O i\  .4  ROWN,  — —  .Vccording  oral  sale^  nianiiEor  nf  Rrsmdram- I 
word  received  from  Murray  Kenne-  ,  ,  .f  j  I 

.  who  is  in  cliarge  of  operations  at  I  Henderson,  Limited.  He  bus  been  ; 


when  tbp  announcement  is  made  It  exjiosures.  vine  group  or  13  .vo.  a  xne.v  nave  encounierea  another 

,  announcenmnt  is  made  it  claims  lies  on  Confederation  Island  10  feet  averaging  $3.40  per  ton.  The 
will  be  found  tbiit  a  Canadian  group  (some  five  or  six  mile;*  west  of  Vm-  finding  thi?*  ore  in  the  latest  drii- 


froni  coast  to  coast. 


A  SUCCESSFUL 

Junior  Gold 

I  MUST  HAVE 

:|  1.  Respotuiblie  directorate. 

:|i  2.  Capable  engmeering  organization. 

:|  3.  Sound  financial  position. 

14.  A  property  (or  properties)  developed  beyond  the  prospect  stage 
— to  wit — substantial  orebodies  indicated  by  diamond  drilling  or 
underground  development  work. 

MAPLE  LEAF  MINES  HAS  THESE  QUALIFICATIONS 
a  PLUS  DISTINCTIVE  FEATURES  POSSESSED  BY  NO 

«  OTHER  ISSUE  IN  ITS  PRICE  CLASS . 

a  For  full  information — ’phone,  write,  or  wire 

I  MID-CANADA  EXPLORATION  COMPANY,  LIMITED 

M  500  I>ominion  Building 

a  465  Bay  Street 

a  Adelaide  0447  TORONTO  Adelaide  7471 

a  _ _ 

aaaaa.*$aaaa$$$ft5»aat*»»*»a5.aaaam4aat*»aa.*»aaaaaaaa»'$a.‘..*»aat*»aaaaa»*».*.aaaaaa»*».*.a...*$aaaaaai 


any  agreement  entered  into,  it  is  un¬ 
derstood  Treadwell-Yukon  will  ob- 


NORAITD.4.  —  N'oranda  Mln-s  Lim- 


Shower  is  going  to  become  very 
portant." 


tain  a  consideration  at  Ic.-ist  equal  to  j'cd  are  reported  to  have  di.«patehed  Ili:i.T\  MINt»  SVITDIC.4TE.  —  A  t,  ,  r. 

ito  invectmenfs  '  engineer.’  by  plane  to  their  holdings  letter  over  the  signature  of  ,\.  J.  .Tor-  .  NISt  tIL  r.OI.D.— Paul  Ranger.  K.f  .. 

US  invesimenvs.  u  '-’hibougamau  area  from  which  dan.  secretar.v  of  Delta  Mines  Syn-  been  elected  a  director  of  Piscoe 

Co.,  l.td.,  the  .encouraging  results  have  been  oh-  dicate  has  been  mailed  to  unit  holders  <7oId  Mines.  Limited,  according  to  an 
len  in  produc-  j  l^'ncd  date  it  i.^  understood  that  wliich  .states  that  a  meeting  will  he  1  *"""’""*^'“""’"1  fi'om  the  offices  of  the 
■ir  y  CMnsider-  company  plans  to  transport  some  licid  in  Toronto  on  October  38tli.  The  I  company.  Atr.  Ranger  flUs  the  vacan-  I 


MSrtlE  GOLD.— Paul  Ranger.  K.r., 


gold  subsidiary,  has  been  in  produc- j 'a'"cd  to  date  it  i.s  understood  that 

fion  in  a  sm  ill  w  iv  for  a  ciinsiilcr-  '  company  plans  to  transport  some 
tion  in  a  small  wax  tor  a  con.siuer  winter  use 

able  period,  with  output  around  .  ami  w  hicli  will,  in  all  probability  he 
,$25,000  monthly.  Considerable  dc-  '  flow  n  in  from  Oskalaneo 
velopment  has  been  done,  with  favor-  |  smklting.  — 

able  results  to  date.  j  Consolidated  Mining  and  Smelting 

The  Krrington  property  is  a  large-  jCo.  arc  procccciin.g  st«'adiir  wuh  ih-ir 
sized  base  metal  mine,  on  whicli  a  i  progiam  of  dsvciopnient  .at  Tindg^ 
.  .  ,  t_,-  i.  .  _ 1  I  River  .'iisoliduti  d  and  ai-  reported 


licid  in  Toronto  on  October  38tli.  The  I  company.  Atr.  Ranger  flllH  the  vacan- 
nieeting  is  for  the  purpose  of  dealing  ' created  tty  the  resignation  of  .Johti 


with  the  Syndicate  busines.*  and  any  Knox.  The 
other  business  that  may  come  before  Mr,  Ranger's 
tbe  meeting,  merit  of  a  p 


Knox.  The  hoard's  statement  .said 
Mr,  Ranger's  election  was  In  fulflll- 


concentrator  was  established  several 
years  ago  and  was  in  production 
until  metal  prices  slumped.  The 
mill,  300  tons  capacity,  was  used 


oiibutu  sr  xviai  havi-  cut  a  gooil  ’  cin  v.  Idth  in  dia-  .'‘tipply  of  pow 
in  production  niond  drilling.  It  is  ..stated  that  the  tlie  Matachew 

slumped.  The  drill  lias  Jdcl^ed  up  tl-.c  downward  ex-  ing  was  sche< 

I'v  wiK  ii<3ori  tension  of  the  "Wliy  N'ot  Vein  and  tills  week,  b 

,  wa.  !  favorable  assa.xs  l,a\  e  been  obtained  known  as  yet. 


tbe  meeting,  ’  merit  of  a  promise  made  at  the  last 

pi\(4,  _  _  I  annual  meeting  when  it  wa.s  agreed 

Smelting  4  orXG-D.4 VIDXOX.  —  The  ToiinR-  !  'bat  there  should  be  further  represen- 
ith  th-ir  liavidson  Aline.s,  Limited,  are  still  i  *'**''"’  "'e  directorate  for  the  j 

Tiridge  negotiating  with  the  Hydro-Klertric  I  Frencli-ranadlaii  shareholders.  At  . 
reported  t’orrniission  over  the  contract  for  a  !  *be  present  time,  about  on-half  of  the  ' 


B.R.X.  NOW  READY 
TO  PROCEED  WITH 
BIG  SCALE  WORK 

California  Vein  Appears  Most 
Promising'  to  Date— Pow¬ 
er  Plant  Installed 

SHARES  ARE  LISTED 


For  Speedy,  Accurate 
Quotations  on  all 

Unlisted  Stocks,  Bonds 
Mining  Securities  CALI. 

J.  H.  Hirshhorn  &  Co. 

I.IMITKD 

INVESTMENT  BANKERS 

r.02  Bay  Street,  B’a,  3(M1  Torun 

New  York  Office:  50  Broad  Street. 

"IK  IT  HAS  A  MARKET,  WE  HAVE  IT' 


.  .  .  . . .  „  .  ,  ..  - .  Toronto  Bureau  Th#  Financial  TImaa.  | 

.supply  of  power  for  their  property  in  eomp.nny’s  shareholders  arc  French-  |  'r„rr,ntr»  With  the  installatinn  nf  ■ 
tl,rMatHChew  an  area.  Ani^ther  meet-  |  »  ‘"""''ans,  although  they  hold  only  |  Toronto— M  ith  the  tUStallallOD  01 
ing  was  scheduled  for  Wednesday  of  j  cc-third  of  the  total  outstanding  i  ^  ]5(4  h.p.  Juukcrs  Diesel  engine' 
tills  week,  but  the  outrome  is  not.  capital  stock.  ,  ontrai 


mill,  .'uu  loiis  cujiiicii.',  w.i.-.  uscu  favorable  assa.\s  l  in  e  been  obtained  I  known  as  yet.  It  is  stated  that.  Hol-  ]  - - -  I  English  clectric  tc  t 

mainly  for  the  purpose  of  testing,  from  30  feet  of  core  u  is  estimated  'linger,  pending  the  settlement  of  the  i  NORI.E  FIT’E.  —  Rapid  progress  Is  i  power  plant,  B.  B.  X.  Gold  Mines, 

■with  a  much  larger  operation  in  that  tlie  vein  thus  f.ir  explored  has  power  .supply,  is  not  pushing  develop-  i  being  made  in  putting  in  a  transmis-  I  ,  .  ,  ,  _ 

viosv  Throe  shafts  vvpro  Slink  along  “  width  of  about  1  .i  feet.  M'hile  dia-  ment  work  or  production  plans:  re- |  slon  line  to  the  ,\tliaba.»<’a  mill  and  Limited,  Is  now  equipped  lo  pro- 
xiew,  I  nrce  ..uaii,.  vere  .u  g  piond  drilling  is  proc-eding  a  erosscul  checking  of  sampling  results  has  i  inln-  of  the  Noble  Five  Mines.  Lim-  |  w-wh  work  on  a  considerably 

an  extensive  ore  zone,  and  large  vol-  tunnel  will  he  started  to  explore  the  been  going  on.  The  scheme  calls  for  1  ited.  on  Morning  Mount.aln.  overlook-  |  • 

Uracs  of  copper,  lead  and  zinc  ore  ;  n.  R.  consolidated  vein  system  at  bringing  in  of  a  large  mass  of  low  |  ing  Nelson.  I’aul  Lineoin.  president'  larger  scale.  B.R.X.  shares  have 
pcf  ihli  '  One  shaft  rejvched  150f»  j  moderate  depth.  grade  gold  ore.  running  p-rhaps  $3  at  I  .md  manager  of  the  eoinpany,  states,  i  been  called  for  trading  on  the  Stan- 

e  ,  l.tnrnl  i  -  the  Standard  price  of  gold,  and  initial  The  branch  power  line  has  been  '  ,  .  Fvchangp  Thp  nronertv 

feet  an. I  iliousands  of  feet  of  lateral  |  %,ee  gold.  —  Diamond  drilling  at  milling  at  500  to  800  tons  a  da\.  i  brushed  out.  and  the  West  Kooten.ay  ,  dard  tilotk  Lxcnang^  Ifl  p  P  > 


mainly  for  the  purpose  of  testing,  j  from  30  feet  of  core 


view.  Three  shafts  were  sunk  along  | 
an  extensive  ore  zone,  and  large  vol-  |  tunnel  win  he  star 
uracs  of  copper,  lead  and  zinc  ore  |  n.  R.  consolidated 
estahli-  '.  One  shaft  reached  1500  |  moderate  depth. 

feet  an. I  iliousands  of  feet  of  lateral  j  x,ee  gold.  _ n 

work  sewed  to  open  up  the  ore.  i  the  property  of  Le. 


the  property  of  Lee  Oold  Mines,  l.td.. 


from  the  Morton  I.ake  properties  op-  '  ing  erected,  and  a  transformer  unit 


ing  Nelson.  I’aul  Lincoln,  president  '  larger  scale.  B.R.X.  shares  have 
.and  manager  of  the  eoinpany,  states.  '  been  called  for  trading  on  the  Stan- 
The  branch  power  line  has  been  '  ,  .  cfock  Exchange  The  DrODCrty 

brushed  out.  and  the  West  Kooten.ay  ,  dkfd  MOCK  Lxcnange.  i  ne  properly 
'  Y'ovvrr  Compan.N  i.^  pnttinR  in  a  snb-  1  is  located  in  the  Bridge  Riv'er  area, 

;  at  the  niil!.  bavinc:  tb#'  biiiM- i  British  Columbia, 

ing  erected,  and  a  transformer  unit  j  development  on 


Haniifachirprii  nf  nigh'Grafle 


M'hen  inelal  prices  hecouie  Stabil-  ' m  Greenlaw  township.  Swayze  dis-  I.AKU  MARON,  —  Latest  reports  ' -station  at  the  mill,  having  the  hulld- j  British  Columbia. 

,  ,  ,  ,,  „-„h  itrict.  will  be  eonipleted  in  another  from  the  Morton  I.ake  properties  op-  ing  erected,  and  a  transformer  unit:  »,  jimo  «incp  rlpvolnnmpnt  on 

ized  at  profitable  levels,  it  us  rrob-.„.p^l^  ,3^^  Maron  Gold  Mines.  ■  on  the  ground  already  for  installa- L, 

able  that  the  cast  shaft  will  bo  sunk  jiulis  of  this  work,  will  th^n  be  pre-  l,,t0  .  indicate  increasing  length  nf  tbe  |  tion.  At  tbe  t'innol  portal  the  old  this  near  neigiiDor  oi  Draiorneana 

to  1500  feet  connections  made  and!  pared  for  installation  nf  ^  mining  lenses  with  continuing  high  values.  :  Athabasca  compressor  of  i.oon  ruble  i  Wayside  commenced  have  condi- 

thP  enrichments  which  appear  to  Developments  arc  being  confined  feet  capacity  ninved  up  from  th-  old  ;  ,ion.s  looked  more  encouraging 

tne  enricnmenib,  vyiicu  ni  1  di,  winter  months.  President  .T.  J.  pnncipall.v  to  the  Gold  Shower  group  ;  w-orkings.  is  being  installed  on  a  con-  ,u  „  -irpaprit  Work  i«  nrncppd. 


linking  up  a  number  of  isolated  len- 
M'.v  inio  one  continuous  shoot.  .T. 


plcted.  four  of  which  showed  good  Hone  in  a  report  received  at  the  head 


rake  eastward  will  he  developed  !  Ryme  states  tt  is  expected  the  plant  and  surface  work 
vigorously,  thus  promising  imtiortant  will  h*  on  the  property  by  Jan.  1.  linking  up  -a  numt 

inorpasps'to  nrp  tonnages  This  was  To  date  eight  holes  have  been  com-  so.v  into  one  contii 
increases  to  ore  tonnages.  "'I'’  four  of  which  showed  good  Hone  in  a  report  r< 

the  plan  projected  for  luc  mine  .it  ;o<.mmercial  value?*  and  thre^  low  r  nn  f.)rtob#»r 

the  time  it  closed  down.  Announce-  lvalues'.  Th<*5^  holes  have  shown  ore  i  v.  up  thcr^*  ton 
ment  regarding  change  in  control  ■■■■ 

vill  probably  be  made,  as  soon  as 

conditions  -w-arrant  resumption  of  Milling  Market  RcC Of d 

mine  and  mill  operations.  _  _  _ 


•I'mmercial  vain 
lalues.  The.’e  h 


new  motor.  .\s  soon  as  the  power  is 
;  on.  which  ma.v  be  in  thirty  days'  Hme. 
I  it  will  change  from  hand  work  to 


al  values  .and  three  low  on  i.lctober  13th.  says:  "Since  !  machine  drills  in  the  deep  tunnel.  The 

The.’e  hole.s  have  shown  ore  |  v.  a.-  up  there  ten  days  ago  there  ha.s  ;  company  has  completed  its  new  bunk- 
_  _  _  I  house,  compressor-house  and  hlack- 


Mining  Market  Record 


EAST  CREST  OIL 
POSITION  BETTER 


Improved  Conditions  in 
Turner  Valley 


(By  F.  0  H^arn  and 
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Barry  Holiinger  ...  . 
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1  1 
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Brrthjrne  . 

.  ...  tl  10 

1  1.24 

9.00 

7.75 

13.25 

2.30 

If,  ;  Crete  base,  and  wiirV  driven  by  a  ;  <han  at  present.  Work  is  proceed- 1 

new  motor.  .\s  soon  as  the  power  is  1  ing  on  four  faces.  I 

;on.  which  may  be  in  thirty  days'  time,  j  The  California  drift  on  the  No.  3  i 

ImacMne'dHririnHTde'ertunnG^^^^^^  I’".'  i 

j  company  has  completed  its  new  bunk-  i  tween  und  $6  d  ton  across  a  j 

I  house,  compressor-house  and  black-  i  width  of  about  seven  feet.  It  now  ; 

I  s'nith  shop.  _  j  has  the  definite  charactcrlsticB  of  a  : 

n.r-nv’.-x.., ,  «•,-  ..ifissure  vcIn  rather  than  a  large. 

, Gcdd  ha.f  a  crew  of  men" at '  sheared  zone,  and  the  management! 

I  work  preparing  the  surface  for  a  dia-  ;  is  encouraged  to  believe  that,  as! 
:  iiiond  drilling  program  and  condition-  jra  B.  JoralemOD,  Col.  H.  H.  Yuill  i 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

I'ARIS.  Gnt.  BRANTFORD,  OnL  LONDON.  Out.  \4  A  rERI'OllD.  Out. 
ALMONTE.  On«.  COATIfOOK.  Goe.  and  ST.  lITAGI.A'nit :,  Ouc. 


.  smith  shop. 


General  Office; 

PARIS,  Ont. 


Selling  \genfs 
^  B  liolesnlc  Trade; 

AnCIf  GOKItO>  &  SUN, 

1^  LIMiri.D 

■L  I'eronto  &  Muutreal 


ow  mg  buildings  for  winter  operation.’.  ;  j  nther  enirinperq  have  said  there  I 

,r  iThc  rompany  was  formed  recently  to!  otner  engineers  nave  saio.Tnere 

08  .develop  a  group  of  claims  of  approxi- |  13  a  good  possibility  Of  developing! 
onvj  .inateiy  180  acres,  adjoining  the  Mata-  ;  an  important  to-nnage  of  milling 

'I  .  Gonsoiidatcd  n""'  1  grade  ore  in  this  vein  cither  by  fur- 

no  I  being  actively  developed  by  \entures.  ;  r,.  ,  ,  ,  ,  j  j 

om  i-imited.  and  which  also  lies  in  close!  ther  lateral  work  or  by  deeper  de- 


10  '  Iproximity  lo  Holiinger  Con.’oiidated's  :  velopment.  The  chances  of  finding 
o  t  I  Young-Davidson  property.  The  man- I  higher  grade  orc  shoots  in  this  vein 
74  agoment  is  desirous  of  getting  as  ; 

02'  -  niu4h  surface  exploration  done  before  ;  now  believed  to  be  excellent 
08  '  frost  as  po.’sible.  Trenching  and  |  While  this  work  IS  proceeding. 

7>  I  blasting  i.s  In  progress  to  this  end.  I  putting  in  sight  a  good  tonnage  of 

n?r-  ot  grade  ore  for  a  po.ssiblo  large 

01®;  pervise  operation.’  at  the  propertj-  ,  " 

„I3^  :  !  scale  milling  operation,  it  lias  been 

OJ  !  CANADIAN  PANDORA.  —  f5uh.stan- ;  decided  to  press  forward  with  the 

tlat  progre.’.s  is  being  made  by  Cana-  I  main  adit  crosscut  OH  the  No.  3 
ill  dian  I’andora  Gold  Mine.s  in  the  deep  i  ipye].  Frequent  quartz  stringers  cn- 
ok  with  low  grade  values  in 

O’  1  suiting  engineer.  ".Sinking  to  the  each  of  them  and  with  occasional' 


Taronte  Bureau  Th«  Financial  llmaa.  w'*,!’ . 

Toronto.— Due  to  improved  ■_■ 

ating  conditions  in  the  Turner  Val-'Cusiie . 

lev  field.  East,  Crest  Oil  <  0.,  lias  |  Central  Pat . 

been  able  to  add  lo  its  surplus  tliis  ' ' ' 

year,  according  io  -M.  H.  Staples,  coiumario  ...  ... 
secretary,  who  also  advises  that  the  Commonwealth  ... 

fompanv  has  acquired  pronii.sing  Coniaga* . 

mining  interests.  Early  in  the  Pces- 1  ; 

ent  year  director.’  were  able  to  an- j  Kaiconbridgc . 

nouDCc  that  the  company  was  free  :  Goldaie . 

from  liabilitie.s  and  reported  a  sur- ■  . 

plus.  This  surplus  ha.s  been  Ji'ided  ;  '  '  ' '  '  7 

to  munth  by  montb  from  net  pro- 1 1  lollingcr  . 

fits  accruing  from  its  nil  produc- i  Conicstead . 

;  1  lowr  V . 

lluroruiin  . 

Some  months  ago  the  eonipan.v  ,  . 

launclicd  into  an  exten.-.ivc  mining !  Kirk.  Hud  Bav  .. 
programme  and  now  bolds  ;i  sub- i  ' 

mantial  miercsi  in  :i  nroperiy  ncai  |  norenc- 

Nelson.  H.'..  u  hieli.  from  surface  j  Lake  Land 
assay,’  aiul  diairiomi  drill  cores  now  |  Lake  shore 
being  laken.  kive.:  i.romise  within  ;  ^vialnrm: 

tlic  iiPM  yejir  of  iiecoming  a  gold  j 
prndueei'.  'McIntyre 

In  adfiition  llie  1  ompany  li"!'!’'’ 
largest  sim.le  tinaneial  interest  "1  i'li','.;’ Grahai,i , 

tile  fife-l.ioniinioii  pr'iperty  in  the  i  yLvCatters 
i'lin  rion  ai'e.'i.  now  iindei'  active  1  Metropolitan 
(ievplopmelii .  aiid  wiiliin  a  few  ,  Mrr|»nd^  . 

.  ,  ...  e  I  Miiuu'-:  C  orp. 

v  erks  ol  .■■ii:iuiing  il.s  c  •  i.iee; |•.•c  Hall. 

Inb  ton  per  d.rv  pviuluetioll.  I  I'.iyt-l.isler  .  .  . 

Vhrongb  affiliated  ipi''rest!;  i-'ast  |  Newltcc .  .  . 

I'rest  also  Is  ;i  siil'slaiit iai  \,'J^'?nr'a^ . 

in  C.e  Knio  Clueen  FoDei'  Mine  in  I  \oI^!  f  anad.i  . 
Idn'to.  under  :iei'\'  protluci  ion.  I  Olga  G.is 
.’bipniiig  coneent rate s  daily  *■' 

rr.  ciie  ,  i  no  eoinpanv  s  Idaho  i""  i  premier  . 

:ri'esT.s  will  iis.s:ime  a  new  iin’'orf- 1  pr.jsn.  ,\irwa'-s 
.•men.  if.  ;:::  is  adioeatcd.  t he  M’a:-'!- j  I'eno 
ingten  .Vilnrnisl ra' ion  establ i.shes  1  • 

.  nnstaiilia.ly  hialie;  price  for  new  |  ^(,,.,,,11  Oordon 
:  liver  bullion  dtdi'.ered  at  mints.  !  .siscoc  .  . 


FAVORABLE  REPORT 
ON  BiDGOOD  INE 

Nf^w  Ore  Discovered  And  Erec¬ 
tion  of  Mil!  Ic  bo  Undcr- 

l;4Uen  At  Once  ! 


Strength*  Slabilily 


A  rarely  Mutual 
rompany 

Evpry  dollar  of  sur¬ 
plus  rarnings  bo.lonp* 
to  po]Icy-hold<*M  and 
is  rlth*>r  artually  paid 
or  allotted  as  oasli 
dividends  or  held  Iti 
trust  for  future  dis¬ 
tribution. 


I  £siabllshed  1869 


:fn7‘'XTrrof  D'TTtu,eTnMl!"?o^^^^  with  low  grade  values  in 

I  suiting  engineer.  ".Sinking  to  the  ‘  each  of  them  and  with  occasional 
objeetive  .it  .ann  feet,  together  with  i  high  as.saj's,  are  considered  a  good 

rutting  of  station  and  putting  in  of  ,  inRtifrinp  evtonsion 


■T  rutting  ot  staiion  ana  puumg  in  oi  ,  .  j,  .=  inatifving  extension  of' 

a  sump  helow  ,Son  feet,  should  he  com-  -  'nn'^Hon,  jusiirying  extension  or 

Dieted  around  the  end  of  October."  i  this  tunnel.  i 

'Say.s  the  report.  ''i.-oHowIng  thi.s  a  I  On  the  Gloria  Kitty  workings  last; 
:cros.se..t  wilt  be  driven  to  the  north,  reports  were  fo  the  effect  that  the' 
and  should  onoount^r  th*»  downward  i  a  j  a  a  ' 

’’  ^>xtpnsinns  of  both  th^  No.  5  and  ih^  i  crosscut,  diic  to  Giicounter  the  Kin-; 

Bell  veins  durlncr  Novemb#»r.  Tt  will  ;  dcr  National  vein,  was  breaking  in- 

.00  rememhered  that  diamond  driUlng  to  quartz  and  had  apparently  reach-' 

from  th..  2.S0-ft.  level  intersected  an  !  .. _ 

01  ore  width  showing  exceptionally  high  1  ®d  its  Objective.  , 

’-'e--  gold  content  across  five  feet  at  a  A  portable  compressor,  it  is  ex- 1 

-’0  vertical  depth  of  r.42  feet  below  .sur-  pected.  will  be  Used  to  Sneed  unthel 


A  portable  compressor,  it  is  ex-  i 
pected.  will  be  used  to  speed  up  the  | 
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[hrshaft®‘  ""  "i®  Arizona  vein  where  a, 

_  crew  working  willi  hand  tools  has 

•WRiGHT-HARGREAVES  MINES _ !>®en  following  a  narrow  vein  re- 

The  annual  general  meeting  of  share-  garded  as  promising  because  of  Its 

'’'S''"  position  in  relation  to  the  diorite 
will  br  b^ld  in  Buffalo  on  Novombor  ^  «  i  1.1  % 

8tb.  at  2  T'.M.  whf*n  financial  reports  contdct  tind  the  occasional  high  as- 
and  other  business  will  be  presented,  says  that  have  been  ‘obta.ined. 
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GOLD  HAGI.E  SYNDIfATE.  —  A 

contract  tias  been  let  for  diamond 
drilling  on  the  propertie.s  of  tthe  Gold 
F;aglc  Sytidleate,  and  work  is  expect¬ 
ed  to  hr  underway  in  a  few  daj'S. 
Drilling  follows  .a  eon.siderable  pro¬ 
gram  of  -urfaee  exploration  whicli 
ha.s  been  under  waj'  this  season  on  the 
claim.’.  Th"  ground  adjoins  that  of 
yiackenzie  Red  I.ake  Mine.s.  T.iniited. 
which  is  now  one  of  the  more  ad-  I 
vanced  riospeet.s  ln  the  region.  Rev-  I 


Unlisted  Mines. 


Kumished  by  J.  H.  Hirshhorn  &  Co.,  Ltd. 
Toronto 


Adanaf'  Gold  Units. 
Arntl’eld  Gold  ,  .  .  . 
Amtf^eld  Syndicate. 
Aptnria  Rouvn  .  .  . 


Bid  Ark. 
76  AO  125  00 


whifb  i.s  now  ono  f)f  tho  more  ad-  I  .  no  ”  not  ' 

erar^'ein'  i  Beattie  Gold  Mines  1  S.-l  1  .80 

Fnile  a,  ;i  ^  .u  Bidimod  ('onsolidsted . OIL'  0214 

iiomoaS  projected  !  Rruhaker  Hnits  .  300  00 

diamond  drilling  wiH  depend  the  scope  ■  Ruffalo  Ankerile .  1  03  1  12 


of  fiirihD}  development. 

GOLD  MI\F>.  _  Gr 


75  nada  G«.irj  %fine,s  has  pteffd  its  p>ill 

.05^  apain  r.n  rr-frnlar  production  nrul  has 
stoppl'd  i*i;tl\incr  bulk  sample  tusts  for 
tb<*  prf  rrit.  officials  stall'd  ifj  «n  in- 
tervif*u  iin.vi  wi'ck.  Tbn  tnil]  is  now 
drawin,:  'rrri  from  the  bi'.;h-:;rad‘‘ 
section  .!!  the  1.075  ft.  IrvpI.  nnd 
word  th^-  property  Is  to  iUf 

effort  S!indny'.«5  cican-np  w;i.s 

blgl)»'-r  (4,,-  (b#4  year.  Tho  mill  i.s 


I  HuB8if‘r4>s  Miniug . 

Canada  Hadium . 

C'anui*a  Minintr . 

Coohj-nour-Willand  TTniU 
< 'oiitinental  Cold  Unite 
Continontpl  Kirkland 
Central  Kirkland  Unite..  . 
fTown  Ke^erve  . 

Delta  Units  . 

Dontonia  Mino^  ... 


1.6  00  20  00 
117  00  125  00 


.tF  .\rU. 
alit 

C.old. 

IJNMNTKD. 


A  IfMct  lias  been  mailed  • '  i  \.s,  tui 

'diarflioidr  r.s  <>1  Uidgni.l  K'rklani  ‘  Baiin. 
frOitl  Mines.  i,imilcij.  rvci'  tlio  si,g-lBi.-  'it.  our, 
nature  r  ■■  W  .  Morri’.  srercOry,  i 
in  M  bic'i  inlere.’Rnk  iJevciopments  . 

IRC  re',  I’rleil.  I'he  If  Iter  lUivs,  injt.Hlg,ii'  ..nd  i  .1 

.  C  UU.  K  '  I-  I  ir.rl 

.1  .1  a.,.  GcnlrH!  M.,n 

"Reteiii  iie\.lni.ine?its  bare  ois- |  r  p, 

f  josetl  t,re  tie^futsiT’  at  No.  2  shnfl  .so;r,,„vi  f'opp.r 

satisfaetor'  ih:it  it  i.s  advisable  fo]Gon.. 

link  ibii  ■.ban  iM  ibe  i.Bon  loot  j 

Io\r)  at  once.  Alread.v  ore  is  'lioek- 

ed  oiii  six  meintb  '  in  advance  of  all  e  id-c.,-jr,  .  . 

mill  rcquircnient.'k  i'urfbcr  uo" 

ore  deposits  have  been  'liscovered  |  f,  '  ' 

••  liieh  :ii  e  equal  lo.  if  not  of  hlgiier  ! 

crrifle  ftiaii  any  deposit  lierelofore  .  i  isi' n.iv  Sv.-.jyze 

diseovereil  on  liie  itroperfy.  liud' 

"Tlie  company  lias  piircliased  and  i  \,r.k,,r  ! 

(laid  for  addifional  maehiiiery  .indjKirl.  lownbUe 
ba.s  eoinpletrly  overhauled  '  {';.'i'„!l 'oo'""  '  ' 

equipment  provionsly  installed.  '  .vLi'.r.Hic  . . 
ilial  the  iniiio  is  now  well  cquippffd  ,  M„ndy  ...  ... 
for  carrying  on  Hie  dcvclopnicnts  as  j  I’-irktuil.  .  ...  . 

planned.  Tlie  company  is  iicqiiiring  i  ; 

mill  niacliinery  and  intends  lo  coni- 1  qu  Sek-ciions  . 

niciK  e  flic  erection  thereof  at  once.  i<J.sisko . 

"Wp  regret  to  advise  you  that  we  ;  Bcnd^Omille  ... 

must  cancel  all  rights  previously  is- !  ; . 

suefl  io  y^a-SB  A  fvhareh^cr -of  this  i  venture*  ...  . 

rompany  to  Way.ide^^^. . . 

shares.  I  wood  Kirk.  . . . 
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t.iiher  .30  a  '•niPiari  ore  wa,’  |  Tp.Vrt,; 
'I  lo  the  Tr.-iil  snieltcr.  It 
•d  r,iH,'-one  tons  nel.  assaying  I  7rii.<teed 
in  gold  ond  1.3  ounce.s  .sil-  3jrfll  Tt 
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A  raiei.T  Mutuni  j  .\ssiirRtire8  ill  force  (Bee. 

rompany 

31,  15W2)  .  .  $r.i7,JKS7.97  LOO 
Assets  ....  $i:W,11ls,3‘tt.7-* 
Surplus  Fiinils  nml  Tontin- 
gene}'  IJeserTcs  — 

Irlbution.  $1 1.S.'>3.I0.»,(‘J 

The  Mutual  Life  Assurance  Co.  <»f  Canada 

llrad  OfTii-e  -  W  aterloo,  Onl. 


Convinced 
In  Two  Weeks 

Brandon,  Man. 
August  28,  1933. 

The  Financial  Times, 

Montreal. 

Dear  Sirs, 

Since  taking  out  The  Financial  Times  two 
weeks  ago  I  have  enjoyed  reading  the  different 
write-ups  on  stocks  for  your  subscribers,  and  can 
readily  see  why  your  paper  is  so  popular. 

Yours  very  truly, 

(Signed)  R.  T . 


There  is  no  other  investment  .service  avail¬ 
able  which  compares  with  that  offered  by 
The  Financial  Times. 

In  addition  to  its  services  to  investors  TTc 
Financial  Times  provides  a  comprehensive 
review  and  analysis  of  all  important  develop¬ 
ments  at  home  and  abroad  bearing  on  indus¬ 
trial,  commercial  and  financial  conditions. 

Subscription  Price  $3.00  A  Year. 

Ask,  Tour  Bank  Manager 

tLljr  iFmancial  Cimf0 

Th<'  Recognized  Authority  on  Cunadion  fniesttnents 

MONTREAL  -  -  TORONTO 


THE  ITNAMTNE  TIMES 
Out  iTitig  St  reel  West 

.MO.N’TREAL 

'I'idi  mii.v  semi  me  'samiilo  coyies  uf  'I'lio  l''iii:i;i(:i.;:  I  ;m<.  4 
•.vilhoiil  iiIvliKali'ili.  At  llie  end  nf  Ihii'ly  (liiys  .voii  mav  seiid 
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Fulli  an  (  o},\ 
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1,1  ihe  l•f)lIirilI■>  in  llie  moiiiilim. 
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biihsoriiit ion.  unlcs.s 

r  iimii't  slaniJ  .S'U;  <  ripl  inn 
ao’vict*. 
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lor.  \  Mr.itL 

7ru.*tosfrj  .n  f>  trronl 

4  M^^  cely  Un. 

Wfjit  N.r\V»ttprfl  Units 
1  oung  Da\id8on 


.AflilrOb.-  . . 

ill  Great  Ilriiain  U*s.  a  year;  in  the  T.S.  a  year. 
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THE  FINANCIAL  TIMES.  MONTREAL,  OCTOBER  20,  1933. 


NEWS  OF  MINING  AND  OIL  SECURITIES 


i 


The  Current  Rate 
of  Profits  of 

Canadian 
Gold  Mines 

irt  flir  subject  of  ibe 
Hrliclf'  in  this  month’s  “Min- 
,inj»-  < ‘lirotuclc’*,  bliowinr?  the 
rarniiigs  in  to  tf»c 

excess  price  on  ^old. 

Tho  issue  ahio  contains  late 
inlonnation  on  Great  Bear  Lake 
Mines.  I.Morarlo.  B.ri.A.R.,  Lake 
Shore,  Nfclntyre,  Wright  Mar- 
;;rravcs. 

Copies  mill  he  mailed 
upon  request. 


■ 


WR.-HARGREAVES 
EARNED  28.8  CTS. 
SHARE  8  MONTHS 


Lake  Shore  Output  Increased 

During  the  September  Quarter 


CUADI?  O  MAlI'TItC  nuartcr  of  the  com-  This  siibsiantial  dccMue  noted  in 

oHAKr.  X  IVlIllll  I  HN  >’“”>’■«(  uncut,  fi,scal  year,  I.ake  total  Production  and  averapo  per  toj, 
U  inilli  U  mUlHilU  recovered  $0,601,362  to  the  fact  that  I.;ikc 

-  .,Ao  n-A  .  <•  1  .  .  j  Shore  is  taking  advantage  of  the  lilpli 

Compares  With  32.2  Cents  For  ’'•eated;  pretniun.  of  gold  to  develop  Kuov  t, 


12  Months  Ended  De¬ 
cember,  1932 

ORE  RESERVE  HIGHER 

Reduction  in  Working  Capital 
Reflects  Expenditure  in  Con- 


equal  to  $12,14  a  ton.  This  compares  deposits  of  low  ore  content  Tliis 
With  a  total  production  of  $3,032,000  policy  was  adopted  at  the  hcginning 
from  204,645  tons  milled  in  tho  cor-  of  the  current  vear. 
responding  period  of  1032  and  repre-  The  following  table  gives  f|u:irterly 
sents  a  recovery  of  $14.82  a  ton.  output  for  the  past  two  years;  - 


LOWER  TREND 
QUITE  GENERAL 
TORONTO  MINES 

Decline  in  Price  of  Gold  Ad¬ 
versely  Affected  Gold 
Issues 

MANY  LARGE  LOSSES 


SMELTER  GOLD  MINES 

LIMITED 

ROUtiHT  —  SOLD  —  QUOTED 

J.  H.  Hirshhorn  &  Co. 


302  Bay  St. 


LIMITED 

^^VESTJfE?^r  BAyKEUS 

Wa.  3041 


Toronto 


FI  A-  r  A  o  r  I  *'«^r*ecis  c.xpendKure  in  Con- 
•  ^rawrord  &  LiO.  I  nection  With  Mine  and  Mill 


Members 

Stsindard  Stock  and  Minliif 
Exchange 

Winnipeg  Grain  Exchange 
11  Jordan  St.,  Toronto 
Elgin  2201 


PANDORA 


For  Information  and  Stock 
Prices,  wiite  the  Company. 

Canadian  Pandora  Gold 
Mines,  Limited 

C.B.  Sfetenaott,  Pres 

100  Adelaide  St.  W.  -  Toronto 


What  Junior  Golds 
Hold  Promise? 


Qiiarlpr  Kndrd  T,,,,, 

March  3Ut,  1!>31 .  l«r,R!n 

June  30lli,  1931 .  '  . .  204  IKS 

Sept.  80th.  1931 .  . 

March  31st,  1932 . 2n.4xi:'I 


I7„__  March  31st,  1932 . .  2n.i  XK')  'I’iw't  nnft  14  77  !  itixcriango  a  rettciiouary  luuci  .no  |  —  — —  — -  — 

expansion  June  30th.  1932 .  2o:!iy97  iiisjTlovd  16  31  been  in  evidence  which  has  caused;  _  _  ^  m  TW^  i 

-  ne‘’c.-  mt’m-i;:;:::::;::::::::;;;:;;::: .  Kt’  buo’ow  \txl  !  leading  issues  on  the  board  to  sen ,  |¥  A  ivlr^ 

Toronto  Bureau  Th.  Financial  Timaa  M  arch  31  st,  1933 .  IsiiiiSl  'jieecilTS  14  30  lower  ground.  Substantial  SUp- 

Toronto,  -.Not  profits  of  28  8  cents  nnls’iS?? .  20i;720  2!3iiL080  1155  1  port  appeared  on  one  or  two  days 

.per  share  after  taxes  ^d  of  32.4  .  but  this  was  lost  in  the  next  day's  m  jg  V  mT 

MdNTYRE  PROFIT  liTTLE  LONG  LAC  srto^^£3LHS  MINE  jj 

hrst six  months  plans  increase  NEWS  : 

UeccMilicr  to  ,\ugust,  comparisons  ffl  f ir$  iAIfPn  r*A  1>  /T  ■■■*  w  r«  •  financial  and  industrial  centres 

are  Ml, ule  Willi  ;i  12  monihs  period  in  |,\  |iP||VrK  Sll  F  I  Mill  I  APATITY  contributed  generally  to  the  softer  - 

I  I  lie  lu  evioiis  year,  when  profits  after  ^  '  wli  Vv  1  •  V.  IfJIuJu  v/11  /Ivll  1  trend  of  stock  markets,  and  in  turn 

flaxes  equalled  32.2  cents.  - -  '  ,  had  direct  bearing  on  standard  -  '  — —  . — 

I’roeoed.^  from  Iiullion  for  the  8  Earnings  For  Half  Year  Equal  i  Actual  Development  Said  To  prices.  Volume  of  transactions  diir-  414  points  while  Algoma,  Do 

inoMtiis  period  were  $3,20.1,444,  as  S2.20  A  Shae^  On  Foreshadow  Production  Of  ing  the  early  part  of  the  period  wa.s  rninion  iJxpIorers  and  Lake  Maroi 


136.84”  ,42,327!oOO  I  Toronto  Bur.^  The  Financial  Ttmea.  1 

204, liw  2.27rh93'>  13  41  I  Poronto.  — Dunnj^  the  past  week 

212,918  2.7H0.7.'')9  i3.ot>  j  oD  the  Standard  Stock  and  Mining ' 

nlraTiood  77  !  Exchange  a  reactionary  tone  has  j 

2o:!,y97  3i327!o76  16  31  I  been  In  evidence  which  has  caused  ; 

pn''?a-  H'?tn non  i-  ??  '  leading  Issucs  on  the  board  to  sell  j 

isciiSi  2;662;i75  14  30  i  >"♦'’  lower  ground.  Substantial  sup- 

20L720  2!3iiT!o80  11 '55  I  port  appeared  on  one  or  two  days 

zos.p.xo  2,601,362  12.41  (jjjg  lost  Jq  the  ncxt  day’s 

>  _  _ _ _  .  _  ^  decline.  The  two  consecutive  days’ 

I  ITTi  r  I  niur  I  a  r  dccime  m  the  mce  of  gold  from 
LIIILLi  LullU  Lxiv  $31.1)2  to  $2!).94,  adversely  affected 
■V*  a  a.ra  a  *^’6  leading  gold  stocks.  (Jeneral  im- 

Pl  Ara^  |NPhI<  Anh  settlement  among  the  world  na- 
1  liiillu  111 vAu/lULl  i  tions,  and  the  uncertainty  in  leud- 
____  _  •  »v  a  I  *^1’  financial  and  industrial  centres 

Mill  I^APAPITY  generally  to  the  softer 

llJluJu  v/b1  /i vl  1  1  I  trend  of  stock  markets,  and  in  turn 
,  had  direct  bearing  on  standard 


McIntyre  profit 

HRST  SIX  MONTHS 
IS  DP  OVER  50  P.C. 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  baaed  on  1 3  years 
of  close  contact  with  mining 
men. 

NORTHERN  MINER 

TOKONTO  $3  a  year 

Largest  Mining  Circulation  in  Canada 


ig.iiii.-i  .'t3,!l82.867  for  the  previous 
I;.’  .niiiiihs.  Operating  costs  iimount- 
'.'I  lo  .$1,382,431,  leaving  operating 
I'l'oliis  of  .$I.SI!),7i13.  Other  iiicoinc 
i‘'talloi|  $46,713,  iiiakiug  total  net  in- 
<i'tiic.  Iiefore  taxes  aiid  sundry,  lo 
$l.Si;.7,7.'i6.  Di\idends  alisorhed  $1,- 


$2.20  A  Share  On 
Stock 


F,«.h.do«  P^„c6p„  Of  I  .j^^iLnuntniLL  inimnu 

WORK  WELL  ADVANCED  KiSancial*  iTmes' S,ghTed*’'indTx^^^^^  lUtKtLl  A  IHILL 

-  20  mining  stocks  showed  a  decline  Valley  Still  On  Up-grade!  - - ■_  , 

Toronto  Bureau  The  Financial  Times.  Of  3.9  points  tO  108.9.  - —  i  ActlOn  •lUStiriCCl  8S  SuTnCl^nt 

Toronto.  —  Little  l>ong  I.jic  Gold  Among  the  leading  gold  issues  {  Calgary.  —  Total  deliveries  from!  Now  Thought  to  Be 

Mines  is  developing  so  favorably  McIntyre  again  led  the  list  In  the  i  Turner  Valley  to  the,  Calgary  re- i  Available 

under  ground  that  the  management  column  and  showed  a  nel  do- j  fineries  were  507,883  barrels  In  the  j  _ _ 

have  in  view  a  larger  initial  mill  in-  first  nine  months  of  1933  compared  ^  FImbcuI  iimt^ 

stallalion  than  was  projected  earlier,  lr>«er.  HoHinger  Consoli-  with  547,231  barrels  during  tho  cor-  ’  ~  ^  . 

The  plan  at  first  was  to  put  up  a  50-  rents  while  Tcck-  responding  period  of  1932  and  875,-  Toronto.  —  Churchill  Mining  and 

ton  mill  and  grow  from  that  small  f'"§hes  and  Wright  -  Hargreaves  662  barrels  in  the  first  nine  months  .Milling  Co.  shareholders  have  an- 

beginning  as  development  proceeded.  !  ^rth  .‘i.iw  fractionally  lower  prices,  of  1930  before  the  Turner  Valley  Gas  thorized  directors  to  purchase  and 

The  picture  presented  by  actual  de- i  of  Hollinger  Consolidated  Conservation  .\ct.  now  declared  ille-  install  immediately  a  mill  for  the 

velopment  foreshadows  early  produc- ]  '  '' P'a'  cd  into  operation.  ,  Shining  Tree  nronertv  cana 

fion  of  substantial  proportions.  Drift- ; O  ’ 'V  Monthly  delivery  figures  areas  West  Shining  Tree  property,  capa- 


COMPARES  WITH  $1.41  I  WORK  WELL  ADVANCED 


’CHURCHILL  MINING 
TO  ERECT  A  ILL 


Toronto.  —  .McIntyre  -  Porcupine 
.Mines,  Ltd.,  earned  $1.20  per  share 


foronto  Bureau  The  Financial  Times. 
Toronto.  —  Little  I>ong  I.jic  Gold 


ifonnection  with  mine  .iiifl  initl  c.\- 


with  $1.41  per  share  i 

.  ...  ■' .  ,  . .  I  <.nrrr..;i>MnHiii>r  norii.ri  -i  :t.r.  I  f  fic  piciurc  prcsenieo  oy  actual  ue 

p.in.'^ion,  resulted  III  a  decline  in  iif.(  <oi  responding  period  .i  yc.ii  ‘  SO- ivelonment  foreshadows  earlv  nrodiic 

working  canltal.  as  inilicated  in  !h,.  '•<'I'ie«eiUiiig  an  increase  for  the  pr^ 


working  capital,  as  indicated  in  the 
We  have  prepared  a  sjiecial  tollowing  comparisons: 
circular  giving  an  iuforma- i 

live  oullinc  of  several  !  Currmt  assets  .  $2,700,787  $2.67s.899 
issues.  Copies  availalilc  tin  Uab..  ..  i,oi7.44J  7io.9i4 

l  equesl.  i  Net  Work.  Can.  .  $1,683,144  $1,934,985 


longer  period  of  79  cents  per  share,  of  substantial  proportions.  Drift- 


Action  Justified  as  Sufficient  Ore 
Now  Thought  to  Be 
Available 

Tsroato  Rureaa  The  FlBaaclal  lltate. 

Toronto.  —  Churchill  Mining  and 


Gross  income,  for  the  2nd  quarter 


J.  E.  Grasett  &  Co. 


Net  Work.  Cap.  .  $1,683,344  $1,934,985  totalled  $2,092,590  and  costs,  inclutl-  high  assays  were  sliown  m  drill  core 

...  ing  development  were  $824,460.  Ap-  down  along  the  main  vein,  the  | 

iiie  siu>6idiiiiaiiy  nigiier  extraor-  propriation  for  taxes  wms  $240,080,  management  evidently  were  couser- j 

m  fP  slightly  more  than  30  vative  regarding  w  idths  until  tin 

indicated  by  tho  average  costs  per  ..  _ _ ”  ..,,.1.0.111.  r.r,nnAH  n. 


quarter  ended 


Members  Standard  Stock  and  ton  in  1933  of  $7,145,  comparing  With 

Mining  Exchange.  !  $6,298  ill  the  previous  year.  These 

.■;02  Bav  St.  Toronto  figures  include  depreciation. 


cents  a  share,  and  depreciation  was  vein  matte: 
$73,228.  Thu.s,  total  costs  were  $1,-  In  drifting. 
137,770,  leaving  net  profits  of  $954,-  .loseph  1 
820.  has  just  re 


.  irui  uowu  aionf.  ,., >c.u.  standard  price  of  gold  at  $2(1.67  a; 

management  evidentb-  were  couser-  ,  compared  with  $2.,5('2. 

0  vative  regarding  widths  nntil  the  ,  previous  quarter  am 

s  vein  matter  was  ai  tually  opened  up  »o  nnn  in  dm  nnrrm.nnn.iin. 


--  liiSr  w^l^r^o^t  1 

.  (grade  $13.75,  and.  a  total  value  of 


em  inauer  was  am.ia.iy  ..peiieu  uj,  :  so  pno.OOO  in  the  corrcspon 
a  drifting.  ^  quarter  a  year  ago.  nralorm 

.loseph  Lrrmglon,  president,  who  |  ^  prorim  er,  declined  $I..5o.  w 
as  just  returned  from  the  property,  :  .j,,,,  ^vayside  wore  off  si 


follows:  — 

1953. 

1952. 

1930. 

Sfplrniber 

..  67,412 

40,747 

1 12.585 

..  ..  68.559 

51,747 

1  10,801 

j„h' 

..  ..  65,000 

55.585 

95,884 

....  67,072 

61,447 

1  1  1,960 

Msy  .  . . 

..  ..  64,601 

65,709 

84.046 

\piil  .  .  . 

....  45,763 

65.69.1 

87.278 

.  .  .  .  48,900 

71.555 

105.836 

.  .  .  .  58.807 

67.789 

78.3  19 

.lanuary  .  . 

....  43,989 

68,985 

88,975 

"1  otals  .  . 

.  .  .  .  507,883 

5%7,23I 

875,662 

West  Shining  Tree  property,  capa¬ 
city  to  be  determined  by  directors. 
Developments  at  the  property  wai- 


I’lcxte  send  me  a  copy  of  special  circular 
on  Junior  Colds. 


senting  an  increase  ovei  the 


first  half  brought  ore  samples  from  the  work-  i  amounts.  < 

053,  repre-  ings  at  the  200  level,  representative  ^  c.'  Pioneer  showed  a  net  loss  i 

the  same  of  the  entire  vein  width,  which  re-  ^j.  $0.25  in  moderate  trading.  In  the  j 

vealed  plentiful  fine  free  gold.  3  he  |  junior  gold  section  Sylvanilc  and  j 


corrcsponiling  - V  ."TlTrrr 

nralorne.  a  .  507,883  547,23  1  8 

1  $1.50.  while 

ne  off  small  Qood  ProgFCSs  Reported 


Developineiifs  OiitliuHL 


618,- I  material  is  banded  quartz  and  schist.  ■  gan  Antonio  both  lost 
191,-  Initial  confirmation  from  lateral  de-  ^^-hilc  Premii-i  was  off 
year  velopment  is  highly  gratifj’iug.  roniaunim  wenf  against 


6^072  61  447  1  ii’96n  ( informed,  sufficient  ore  lo 
..  !!  64!601  65',769  84!o46  ;  kccp  the  mill  running  on  a  staud- 

■■  l^Qnn  104  836  (  **'’‘*  fUtlirC  dOVOlop 

38  807  67  789  78  3 1 9  '  "lent.  A  progress  report  will  be 

..  .!  43!989  68)983  88,97  5  1  forwarded  to  shareholders  this 

-  - - -  -  week. 

.  ..  507,883  547,23  1  875,662.  „  ,  - 

_ _ _  Samples  of  ore  are  being  shif'- 

~  ,  ped  to  Owen  Sound  for  mill  i“s: 

rOgreSS  Reported  I  purposes  and  further  samples  w  ill 
rirklrl  forwarded  to  Queen’s  Pniver-ii  . 
rrom  Amttield  Gold  purpose,  oi  ai.  .si  n 

- ■Z~  ,  _  pies  taken  recently  from  .No.  1  \eiii 

iur«>u  Tb*  Firencial  Tim.*.  yielded  from  $5.60  to  .$13.00  per 


and  j  Toronto  Buraau  Tho  Fironcial  Timaa.  yielded  from  $5 
cents,  j  Torohlo.  —  Excellent  progress  is  {on. 
cents,  j  being  made  in  sinking  of  two  shafts!  present  work 


being  eonegn- 


ago,  while  depreciation  was  $145,- i  It  is  noleworlliy  that  in  the  com- j  of  the 


auniiii  went  against  the  trend  at  the  Arntficld  Gold  Mines  Prop-  trated  on  developmenl  of  a  zJnr 
le  market  and  showed  a  net  gam  erty  in  Boisehatel  tow-nship.  Que-Uso  feet  wide  which  has  been  un- 


Gold  Stocks 

Uecent  dcvelopmenls  outlined 
in  our  current  ’’.Mining  Digest”. 

Send  for  a  copy.  It’s  FREE 

Normont  Gold 

Tradod  on  Montreal  Eurb. 
.\..k  for  descriptive  Circular. 

J.  J.  Reilly  Co.  Inc. 

132  SI.  .Inines  St.  Desl.  pi,.  '14.31 


NOB niDIlN  CANADA 
nUMNC.  CORPORATION 
LIAiniiD 

Inveatt  in  Canadian 
Mines  and  Mining 
Propertiaa. 

,|.  It.  TVUKKI.L. 

President  and  Manugins  lUrrclor, 
Ituoin  930,  25  King  Street,  Waat, 
TORONTO,  CANADA. 


icouipleling  the  shaft  sinking  program 
I  of  shafts  Kos.  3  ami  1  to  l.iJOO  feel 
;  in  depth,  then  making  the.  ncces.sary 
I  connections,  cutting  stations  iind  ore 


PI7  A  rurc  AD  ICrTIVr  I rf:  surrounding  materiai  carry,  inter- 

IliiAtnCO  drif  .ng  obtained  so  f-i>  ,  dna  and  Melropol.  an  all  remain- ,  Dominion  Testing  Laboratories  at  companV.. 

^  f  u  pprsigt  at  loiist  ihroughout  the  |  ed  iinehanged.  S6|seoe,  Leo  Gold  |  Dttawa  for  metallurgical  tests  and  yoajj  l$i  miles  is  completed 


in  lacpin,  men  maKiiig  me.  ncces.sary  | - ■  w  —  w  m  |  persist  at  loiist  ihroughout  me  ;  ed  iinehai 

connections,  cutting  stations  and  ore  - -  '  length  drilled,  rurtherinorc,  drilling  •  and  AlcVitl 

pockets  so  as  to  ho  in  a  position  to  New  Vein  Cut  At  600  Feet  I  to  a  depth  of  40o  ft.  indierilcd  that  |  ally  lower, 

carry  out  the  development  of  tho  Showinff  Good  Width  And  idimensions  and  values  will  be  at  1  in  the  h 

veins  on  ttie  six  new  levels.  This  .  .  least  as  good  as  the  200  level.  The  |  national  \i 

work  has  now  been  nraetienll v  r-oin-  IVlineraUZatlOn  ;  ...  . .  tr,  .l  >.g  !  Vr,v.,„,3n  ir 


and  AleVitlic  Graham  xvere  fraetion- 


!  carry  out  the  development  of  tho  Showinff  Good  Width  And  i  dimensions  and  values  will  be 
veins  on  the  SIX  new  levels.  This  least  as  good  as  the  200  level. 

:  work  has  now  been  practically  com-  iVlineraUzation  ,  shaft  is  now  being  pushed  to 

Ipleted  .and  a  small  ;iim)unt  of  drift-  .  - In  and  the  next  level  will  be  es 

1  new^’/rve'^"'  To7omo®“:!"  sJaH^sirkVng  |  400  ft.  and  a  station  cut 

I  "There  U'cre  '"oO  tons  of  new  Ian  (^old  Mines  has  now  reach- i \Vithin  three  mon  * 

incit  Here  Tons  or  new  obiective  of  feel  xvhere  kstimated,  drifting  wii)  be  so  far 

I  ducting  193,441  tons  milled,  there  A  new  vein  was  unexpectedly  cut  in  h’Pnl  ^ould  ’iax..  suffu^ 
w  ere,  46,122  tuns  added  to  our  re-  the  shaft  at  a  depth  of  oniHeel  where  jd<'f'nMe  nature  to  ena  lc  H  ^ 

;  germs.”  it  .showed  a  width  of  over  7  feet.  The  j ‘«’'’."''ne  the  size  of  the  iiiit.al 

‘‘.Some  7.643  feel  of  drifting  was  new'  vein  xvas  well  mineralized,  and  nnit.  _  _ 

(idonc,  of  which  3.721  feel  or  18.7  per  while  a  pilot  sample  aero.ss  the  full  )  * 

'rent,  wa.-;  on  ore.  width  only  assayed  $2.50,  tlie  niana-  Maple  Leaf  Mines  To  Take 

}  ‘’The  most  Imporl.irii  leatiire  of  the  gemont,  from  the  experience  of  the  Over  A  New  Quebec  Property 

'  rlovclnpmcnt  work  during  Uils  time  other  veins,  export  an  increase  in  _ 

'  has  been  Iho  inlei-sertion  of  oiir  values  xvhen  the  new  vein  enters  Toronto  Buroco  Th*  Financial  Tim 
'North  vein  on  five  out  of  six  of  the  the  favorable  folded  area  lying  some  Tor  into  The  .iggrosstve  p< 
pew  levels,  the  lowest  of  whieh  is  2U0  feet  east  of  the  shaft.  Erosseut-  ..  i  ....r  xtiiies  whieh  a 


that  as  soon  as  these  were  avail¬ 
able  they  would  be  turned  over  to  j 


dimensions  and  values  will  be  at  in  the  base  metal  section  Inter-  mill  engineers  for  recommendations  the  100  toot  level  has  been  reached 
least  as  good  as  the  200  level.  The  |  national  Nickel  declined  $1.70  while  as  to  the  type  of  mill  and  actual  j  and  a  crosscut  Is  being  driven  in 


shaft  is  now  being  pushed  to  425  |  Nnranda  in  fairly  heavy  iurnnver  mill  plans  drawn. 


before  sinking  Is  continued.  Values 


fl.  and  the  next  level  will  be  estati-  lost  $3.25.  Hudson  Hay  and  H.-ilcon-j  'I'jic  vein  encountered  In  sinking  !  at  this  point  have  averaged  $10 


Toron"o  '*-^"*<5h-ift  *^<iink7n  •  -T*! I  i  lished  at  4ii0  ft.  and  a  station  cut  this  |  bridge  along  w  ith  .Sudhury  Hasin  .Ne,  2  shall  to  tlie  ,500  foot  level  con- |  ton  at  the  present  price  of  gold. 
cMiii-in  f^olri  Afino.;  ivc  r>n7  vLnh  iw-eek.  Within  three  months,  it  is  |  showed  a  slightly  easier  price  trend  ,  tiniies  lo  look  proini.sing.  A  station  Dr.  H.  E.  Doydell.  consulting  cn- 

1  ifs  'ohieefive  nf  r  >'  feel  ..-nei-' I Pstinialod.  drifting  will  hr  so  far  ad- I  as  did  .9:herriti  Gordon  xvliicli  was'ha.s  been  cut  at  the  373  foot  level  gincer  lo  the  company,  has  reitirn- 

-.tm'..  ic  Ivanced  at  400  fl)  that  the  manage- ;  was  down  16  cents  and  Hcnd  t'roille  i  and  the  .shaft  xvill  be  down  to  its  ed  from  a  trip  to  the  west  and  is 

new  vein  was  uncxnectedK  cut  hi  I  I  ,  object ive  of  50o  ;ret  by  the  end  of  leaving  for  the  property  ai  once  to 

e  shaft  at  a  denth  of’^Oi  l>Pt  whore  dPf'O'''' Hear  Uike  group  El- :  October.  At  the  150  foot  level  the  inspect  the  progress  made  during 
e.  haft  .It  .1  depth  f  6  Jpp*  " L  ,  ,1,^,  „f  (Pe  initial  mill  dorado  and  H.E.A.H.  were  the  most  |  east  face  has  entered  a  hroken  zone  his  absence.  Offieial.s  of  Uie  com 

•showed  a  width  of  over  .feet  The  !  7^7  actively  traded  issues  and  moved  '  and  corresponds  with  results  on  the  pany  arc  highly  pleased  will,  .-■r 

1  _ _ —  '  htwor  crouiui.  AVhitr*  I'a^lo  do-  '  font  lovol.  At  llio  So.  :j  sliaft  ronf  dovolopmonts  tit  tho  inino. 


Toronto  Burecu  Tb*  FInoncial  Tim#*- 

Toronto.  The  .tggresshe  polie.. 
of  Maple  Leaf  Minos,  whieh  a  eon 


f.  ...  „  ,.  ,  small  amount  of  drifting  .so  far  Hioughf.  and  the  final  now-.sheot  t.s 

UomC  IVlmCS  xrorit  in  done,  has  been  well  .ihovc  the  run  of  jn  course  of  preparation.  Treatment 

Thii'd  Ouarter  Uo  105  D  C  ; tests  have  been  carried  out  by  the 
imiaLdUarier  up  luop.c.  ,  ,,,,1,,.  the  department  of  mines.  Ottawa,  and 

— 'North  vein  was  intersected  iiist  above  Southwestern  Engineering,  botli  tests 
Toronto  Bureen  Th.  F.n.ncl.l  Tim...  'the  4.00fi  foot  horizon.  Iliere  were  revealing  nn  exfraelion  of  from  D-lfr 
Toronto.— Domes  Mines  net  earn- j  two  branches  of  the  vein,  e  icli  show-  j,^.  g|,.aighi  cyanide  treai 

ings  in  the  third  quarter  ended  |  ing  excellent  values.  meiit 

September  3001  amounted  to  $982,-:  ’’Of  the  3.721  feet  nf  ore  devehip.M  'licGremir  who  recently 

723,  comparing  with  $48.),2S1  in  the  |  536  feet  was  ludween  ^he  :,.50  foot  ,  ;  ’ '  ‘ 


•las.  G.  MacGregor,  who  reeentl> 


.Negotiations  to  lake  this  new 
properD'  over,  under  option,  are  re¬ 
ported  lo  be  in  an  .advanced  slage 
and  ;i  dt'finilc  annonnceinent  of  the 
compiciion  of  thi'  deal  is  fori'- 
casi 

Tlic  pinpci'l.'  Ill  question  (s  .-i:  ■ 
ated  in  Northwestern  Qiieboe  in 
section  ilial  is  being  thoroughlv  o 


made  a  favorable  report  following  a  3estigated  by  some 


Both  these  engineeis  arc  sam  ■ 
ha\c  rcporlcd  favorably 

Commencement  of  a  vigoro- 
campaign  of  dcvclcpnieni  awaits  tin 


mark  Octobet  lotb.  being  10.137, '.98  i  actual  closing  of  the  deal. 

hii.hei.e.  .-1?  rompaieU  w  ith  ‘_'.S.42,4S3  '  -  •-  '  “  - - - 

bu.«he1s  ill  ibe  i-on  ospomling  period  to  9.276.377  bushel..!,  l  onipared  v  itl 


higher  grade  of  ore  trealed.  drawn  I  ’'Duriiig  the  right,  months  period,  '  '  *  .  ,  .enoricd  'favora'blv 

from  the  new  e.Astern  sectiou  which  i  N'o.  3  .sh.ifl  was  dcepciierl  lo  1.989  tlrnln  .Moxemen*  Through  Quehe.-.  i  ,  .  .r  ’  vi-oro  - 

is  iran.sforining  the  iiiim-  into  a  re-,tccl,  and  No.  (  gtiaft  to  l.non  frci.  QuehT.  --  Hrain  .ceipts  *b'',  '  f  dcvclcmnen'l  aw.nlistb' 

lalivelv  high  grade  producer.  '  ’’The  early  part  of  tlm  yc.tr  was  Tort  of  Quebo..  reached  the  ten  ,mMmn  'ampai,,n  ot  tli  velc^^^^^^ 

Dome  Mines  is  earning  at  the,  rate  (  lake,,  up  with  Ihe  work  of  ehan.ging  ^’^^o.rp'aVe'r^fb  _ 

of  over  $4. Oil  tier  share  per  aniuini.  . 'J' er  Irnm  Ihe  old  flow  slioct  lo  the  bu.<!he1s  in  the  i-on  esponding  period  j  to  9.276.377  hushel.s.  .  ompar.-d  v  itb 
against  annual  dividends  at  the  rato  hf'"'  one.  Thi.s  work  entailed  a  of  'last  year  cram  deliveries  from  .  3,034.91  1  bushel.s  in  Ihe  .similar  period 

nf  $2.00  Dcr  share.  i  great  deal  of  close  planning  so  that  "’c  port,  ,n  the  .s,-,n,e  date,  amounted  of  19,,-. _ 

- - -  1  current  production  would  not  he  ~ 

woru  Commenced  On  Jaci^on  ^eriS  sim.-V  wm^,n.■m  Cauado' s  Miner ttls  IS  Country^s 

Mamon  Consolidated  Mines  operation  .-md  has  .sim-e  been  giving  •  /*  T  j.* 

-  ! Biggest  Asset  Llatm  or  Institute 

Following  Ihc  consolidation  of  this  work  ace, unplisne,  |  _ _ 


Am- 

^ndurif^ 

foundation 


before  the  work  of  reeonstnietion  of 


.son-Manion  Mines,  ‘  Limited,  .Tack-  1,77. 

son  -  Manion  Eon.solidalcd  Mines,  ‘  started 

T  XX.. .o  i4x  4x.T4.r‘it4v  f!,o  *  nll'Slrrl  irame  nul 


Manion  Consolidated  Mines  opcratiiMi  and  has  .since  civing  ^  -  ,/^f  *  PI  a* 

-  ! n  was  neces-j  Biggest  Asset  Lluim  OT  lustitute 

Following  ihc  consolidation  of  this  work  accmplisne,  _ _ 

iSn^Sion*Mrncl^‘'‘1\7!it7d'‘' Ta^  tho”ndll’ buird'ing''^>mrEuc’ "m  Stldbury.  -  Ten  >eurs  ago  a  pro-  Neilly.  prc.sident.  and  E.  .1.  Carlyle. 

Vln»,  mfDe.l  .Sudbu.  v  nr.  .7  T.  .'o,.  “"Sn-  J.H’'  S''^! 

rjmilcd  was  r..nn,,l  I..  ..|.,•^llr  ll.c  i"” ..oi 3 ,!™  rhi'n'hrt  ™  J  dres.ins  Iho  Sudbu.'j  hranoil  of  tho 

properties  in  Patricia  district  On-  65  per  cent  of  the  enl^arge-  <’.9Dadian  Mining  Institute  at  their  jug,it„te.  They  pointed  out  that  the 

tario,  comprising  ,.9  riainis.  .mce  n-ent  io  the  mill  is  completed.  annual  meeting  by  proclaiming,  in  general  public  have  no  adequate  con- 

1  v7b7.nmi  ‘  und  ”During  thc  making  of  the  various  his  presidential  address,  that  the  fu-  ception  of  what  the  mining  industry 

77.-61,.,.  ,7,  7,7.  7,7  T  n^  .alterations  and  changes  lo  the  mill,  turc  of  Canada  rested  upon  its  mine-  roally  is  and  what  it  means  to  the; 

woiknmi  (ommei  .,,r  i  <  n  a-in-  extraetiou  were  lo  ral  production  rather  than  upon  its  country  as  a  whole.  They  urged  thc  ! 

^1  '  7ti  V  !■  *  ',  ,  f  Ji.i  1,’  I  extent  temporarily  affected,  agricultural  products.  Less  than  15%  members  to  tackle  thc  job  of  Inform- ' 

7‘"  llowovei-,  the  better  gr.ido  of  ore  of  the  Dominion's  area,  he  pointed  ing  the  public  as  to  thc  essential  fea- 

ino  .  i  7i'‘Vi.!.  ,mii  7hi,.h  Counterbalanced  this  handicap.  out,  is  capable  of  yielding  crops,  tures  of  (he  industry,  which  has  lit- , 

It  iV  nHnne,*i  t,i  >.t  onco  bt  50  I  ‘'"’“0  piogiaiii  of  (level, tp-  whereas  three-fifths  of  the  area  is  tie,  if  anything,  to  do  with  the  stock  | 

im7nnr  n,n  i,  !  on  beinv  Hch.'d  Completion  of  underlain  by  the  metal -bearing  quotations  that  are  so  generally  ac-  i 

uieri  f  ,7  o  'iv  .V-  ve-.v  Cii-e  exploration,  (lev  elopmoiit  and  min-  formation  of  thc  great  Precara-  cepted  as  rcprescnt.Mive  of  the  real 

sei-ves  on  iiie  in  i.V  shoot  down  to  ’  ’rrian  shield,  in  addition  to  large  worth  of  mining.  Their  nation-wide  ! 

^1 5  ft  nsHn 0.1,7  -it  shout  $300  soon  as  possihle.  so  that  mineral  areas  throughout  the  ro-  organization  of  mining  men  Is  re-  ; 

000  or  'in  .vpr7>c\7lue  ncr^  toil  I  “ece.ssary  to  maintain  and  niaindcr  of  the  country.  This  pro-  sponsible,  they  stated,  for  dealing, 

of  $9  60  l.-ised  o'7  standard  price  of  I  '’xce.ssive  number  cf  nouncement  started  a  controversy  with  such  problems  as  this  on  a  na- 1 

(tf  $  ).(,0,  b.ustd  on  standard  prit  t,  or ,  . 

The  .lack.son-Manion  proper!  v  w.ns  I  '“"'er  levels  will  he  sleadily  ox-  Ten  weeks  ago  Premier  Bennett,  The  Sudbury  members  of  the  in-; 
developed  by  sh.ifts  and  _  on  his  return  ITom  Europe,  brought  stitute,  representing  the  most  im- | 


minent  .Sudbuiv  man.  Dr.  E.  V.  Eoi-  •='f';e.taLv  of  the  (  anadiaii  Institute 
.  ,  J  ,  „r  (i.„  '’f  Mining  and  .Metallurgy,  in  au- 

less,  startled  the  mem  .  dressing  the  Sudlmr.'  branch  of  thc 

Canadian  Mining  Institute  at  their  justitute.  They  poiult'd  nut  that  the 
annual  meeting  h\  proclaiming,  in  general  public  have  no  adequate  coii- 


ni7m,r  n,n  i,  '  on  bPii  L  Hch.'d  'DU  of  underlain  by  the  metal -bearing  quotations  that  are  so  generally  ac-  i 

,ri  f  ,7*  p-il-iv  'n,.v-  ve-.r  nre  T}'*  ^'^tploration,  (lev  clopmoiit  and  inin-  formation  of  the  great  Precara-  cepted  as  rcprescnt.Mive  of  the  real 
rves  on  Hu*  maiV  .shoot  down  to  ^ brian  shield,  in  addition  to  large  worth  of  mining.  Their  nation-wide  ! 


CT OC^NTY-SEVEN  ycaisago, 
in  commemorating  thc  50th 
anniversary  of  The  Bank  of 
Toronto,  the  general  manager 
said:  "No  other  bank  has  built 
on  a  deeper  and  more  itolid  and 
enduring  foundation  than  The 
Bank  of  Toronto." 

The  interests  of  clients  have 
always  been  safeguarded  by  thc 
stable,  conservative  policies  of 
The  Bank  of  Toronto.  The  Bank 
has  built  on  solid  ground  and  it 
has  buHt  welL  Weathering  every 


storm,  conservative  alike  in 
prosperity  and  depression,  it  has 
expanded  along  sound  banking 
lines — establishing  branches 
throughout  Canada,  with  corres¬ 
pondents  in  all  parts  of  the  world, 
widening  its  services,  yet  standing 
always  for  stabih'ty  and  safety. 
•  •  • 

The  Bank  of  Toronto  offen  you 
experienced,  efficient  and  friendly 
service  in  every  phase  of  bank¬ 
ing.  You  are  invited  to  make  use 
of  its  strength  and  stability. 


.ti  j.,, ...((,  (..(.seu  on  S.anuaru  p.o  e  o.  ,  j^veig  in  t.hc  mine.  At  the  s.imo  time,  that  is  still  under  way.  tlonal  scale; 

The  .lackivon-Manion  proper! v  w.n.s  I  ’“"'f'''  ’eveis  will  he  slo.idily  ex-  Ten  weeks  ago  Premier  Bennett,  The  Sudbury  members  of  the  in- 

developed  hv  'liilts  -ind  _  on  hi.s  return  from  Europe,  brought  stitute,  representing  the  most  im- 

work  down  to  375  ft.  aiid  work  tie- 1  ni.:7o'm>' fihitavio.ah  oftim.t.  in  a  slightly  dlf-  portant  mining  camp  in  the  Domin- 

conii)lis]uHi  will  lacilitato  oxplora-  ....  i  i  .■  r  i  n  ft'i'ont  way.  Ho  pointed  out  that  ion,  respond  heartily  to  this  appeal 

tion  for  vein  extensions  and  to  I  fo,!,\VV;7  (^7  A.l'Pu's'i  'w.!,’..  'the  inrersi  t’«»'Tdn’s  wheat  exports  are  not  of  from  their  presldem  and  secretary. 

opDii  lip  otlior  kn!>\*n  ore  liodies.  On  rtM-unlf'd  I’tn-  ;inv  nioiuh  in  tho  roc-  such  ^lea!  relative  \tduine  in  the  who  are  touring  Hie  branches 

flu*  .Mint-Oro  iiropt  rly  adjoining  aM‘****^-  •‘’•‘Vs  a  n  pin  t  t.r  tin*  Dnininion  world’s  markets  as  has  been  believed  throughout  .  northern  Ontario  and 

number  of  impoitant’  breaks  wVr.- 1  by  most  (  anadians.  He  likewise  re-  Quebec. 

uncovered,  one  oi  which  has  extra- 1  pai', ;  „ve‘,  Ph.:  p. . c.',hi,.A  i..onth.  marked  that  we  must  foster  our  ex-  Another  guest  of  the  Sudbury 

ordinary  features.  II  was  traced  for  ’’33.82(1  i.Hics  t(i,'c,’  ihati  in  the  cor-  port  markets  for  minerals,  which  are  branch  was  C.  L.  Palmer,  of  the  j 


opi'ti  lip  oIlK’r  knov.ii  ore  hodies.  on  ic  iici,',!  r,, 
the  .Minl-Oro  lu'opi  rly,  adjoiniiu’,  a  I J 
number  of  iuipoitaiit  breaks  were 
nneovered.  oik'  oI'  which  has  ('xtiii- i  s 
ordinary  features.  II  was  traced  for  ■’’38.829  ph(] 


ItHI'Oltll  FOOTWIOAIt  OITI* 


,11,1.'!,  .s.iy.s  a  i,qi:iil  ,,r  the  DoininioK 
IhiC'.'iK  ,if  jsiii  ti.st  i,  s  Tlio  o((lpiil  was 
2.2:!7.179  pail  s.  a(i  i(i,  i  ,‘.is<*  oC  262.313 


.ajj 


933 


•clm,-!  month,  nnd 
than  ill  the  oor- 


n  length  of  1.200  (-r-t.;  and  ranges  in 
width  from  10  to  'ha  fl.  In  this 


month  of  last  yrai .  .say.s  rapidlv  assuming  such  important  di-  famous  Rio  Tlnto  Mines  In  Spain,  ! 

Dining  H'c.f'.lHlt  months  ..nil  In  .some  instaneeR  eon-  foTia  o  ffrOil.lo.A  nf  McGill.  Tn  a 


break  .spelinns  of 


were  as-ayed.  l•■athf•l  r, 


icspomiing  imvnth  of  last  year.  .Ray.R 
111,-  (•■'poi'l.  Dining  the  eight  montiis 
en  le,l  with  .\(igii.s(,  1 3.n3.'>.93,3  pairs  of 


le  produced. 


Indieatins  high  g.'dd  conieiii.  .Min¬ 
eralization  on  the  ivvo  groups  is 
believed  fo  hr  rcl.iicd. 


avrag,'  pci  month  of  1.629.192  pairs  world’s  supply 
,.•011108(0,1  with  r.'. 217. 428  pair.s  nnd  a  ..„a  r, 

|pD»nth!.'  1..t27.17S  pair.'^  in  I  nCSc  <iii  i 

Umx  rorrojapofulinq:  pt»rind  of  1032.  points  WPrP  b 


mensions  and  In  some  instances  con-  and  a  graduate  of  McGill.  In  a  ! 
stitute  a  preponderating  part  of  thc  brief  and  Interesting  address  Mr.  j 
viorld’s  supply  Palmer  described  some  of  the  ©per-. 

These  and  other  equally  pertinent  ations  and  problems  of  this  great  j 
points  were  brought  out  by  Palmer  enterprise.  j 
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NEWS  OF  INSl  FAN CE  AND  BANKING 


Security 


It  is  recognized  that  the  security  of  a  Ufe  assur¬ 
ance  company  rests  upon  a  balanced  distribution 
of  its  assets. 

Canada  Life  policyholders  have  such  security. 
The  assets  of  the  C^anada  Life  are  invested  as 
follows: — 

28.10^0  in  Cash  and  Government  and 


28.10^0  in  Cash  and  Government  and 

Munidpal  Bonds 
27.90rf  in  sound  mortgages 

18.20^r  in  policy  loans 

2r*.70rr  in  other  government-approved 

investments. 

In  this  way  policyholders  of  the  Canada  Life 
have  the  sccui'ity  of  over  8216.000.000  of  wisely 
invested  assets. 


Canada  Life 

Assurance  Company 

Established  1847 


Life  Insurance  And 
Education 


A  TESTING  TIME  j  I  Inflation  Not  The  Solution  1 

I'AFI  nAAOniPr  riiiladelpUia.  Sir  Herbert 

FOR  ROOSEVELT  S  sr'  ir?;:/  s 

NRA  EXPERIMENT  - 

MMBAirBUAi  A  .  ,i,e  anli-infliiUonisls 

.  - - -  ^  I  because  lie  tliinUs  inflation 

Reaction  From  Peak  Of  Business  i  brings  unpleasant  after  effects. 
Expansion  In  July  j  "There  is  no  need  to  start  the 

rnnlinnec  '  printing  presses  grinding  out 

_  ____  i  mone.v."  he  told  the  American 

AHrui'T’  iiiviiriv/fDi  rws/irMi-  Philo.sophical  Society.  "There 

ABOUT  UNEMPLOYMENT  is  plenty  of  money.  The  diffi- 

■  I  culty  lies  in  getting  the  banks 

I  Benefits  Of  The  Government’s  [  to  lend  that  money.  All  you 
Program  Seen  Only  In  The'  assure  the 

Industrie.  M,n„(a..„ri„g; 

Ooods  Eor  Consumpbon.  in  getting  the  money  you 

• -  already  have." 

Cleveland.  —  This  is  the  testing  _ _ 

time  for  the  \RA.  and  for  our  recov¬ 
ery  efforts,  says  Colonel  Leonard  P.  DADfC  117/1MDI7DC 
!  Ayres,  vice-president.  The  Cleveland  f  Alllj  if  llll|l|\|l  J 
i  Trust  Company.  During  recent 

months  groups  representing  all  A  H  AIIT  |\A|  I  A 11 

'kinds  of  businesses  have  been  work-  /iDvU  I 
ing  with  government  ropresentativej  _  ,»»» 

to  formulate  codes,  and  with  their  v T  A  Dll  17  A  J  lAm 

own  organizations  to  put  them  into  iJI  iiDluluis  1 1 

effect.  These  efforts  still  continue  _ _ 

Would  Fixing  of  'Pound  and 

uow  that  all  American  business  is  rv  ii  ir  i  o  •  /^  ij 

oneraiini:  iimier  iho  now  rnHos  If  Uollar  Values  Kaise  IjOld 


PARIS  WONDERS 
ABOUT  DOLLAR 
STABILIZATION 


operating  under  the  new  codes.  It 
is  too  soon  as  yet  to  .judge  what  the 
results  will  he.  for  the  developments 
so  far  are  of  diverse  sorts. 

‘'Probably  more  workers  are  cm- 
Iplo.vod  in  October,  and  the  aggregate 


Prices? 

EFFECTS  OF  INFLATION 

Paris.  -  In  reliable  fin.ancial  circles 


AETNA  LIFE  HEAD 
SEES  WORST  OVER 
INSURANCE  FIELD 

Policy  Loans  and  Surrenders  Are 
Now  Definitely  On 
Downgrade 

INVESTMENT  PROBLEMS 

Toronto.— A  very  serious  problem 
with  insurance  companies  to-day  Is 
where  they  are  to  invest  their 
funds,  stated  Morgan  B.  Brainardof 
Hartford,  president  of  Uie  Aetna 
Life  Insurance  Co.,  who  is  in  the 
city  to  attend  a  meeting  of  the 
agents  of  the  Toronto  office  of  the 
company. 

"The  difficulties  of  the  r.allroads 
:  and  agriculture,"  Mr.  Brainard  said, 

!  "close  for  the  time  being  our  two 
major  fields  of  investment.  It  Is  a 
very  serious  problem  with  us  to¬ 
day.  .lust  where  are  we  to  invest 
;  our  funds?" 

Ho  outlined  the  Aetna  Life’s  in- 
i  vestments  In  Canada.  H’he  company 
j  holds  some  $4,700,000  of  Dominion 
bonds,  $3,600,000  of  provincial 
I  bonds,  $5,400,000  of  Canadian  city 
:  bonds,  $1,900,000  of  Canadian  rall- 
;  road  bonds.  $250,000  In  railroad 
I  .stocks,  $4,300,000  of  public  utility 


f'lian*^nr’ is  larger.  .,  jj,  thought  (hat  when  the  dollar  is  i  bonVs!’  $200,000  Industrial  bonds,  | 

stabilized  it  will  be,  at  .a  '  .^.tp.ooo  lUistrlal  stocks,  and  $2.-1 
production' Is  lower  1  haVit'has^leen  <han  higher  than!  250.000  In  loans  to  policyholders,  j 


during  any  of  ilie  four  previuu.^  ' 'I’-f'  present  price,  but  since  it  Is  |  Mr.  Brainard  told  the  Toronto  i 
months,  and  as  a  result  the  unit  costs  i  iTiipos.<^ihI(>  to  guess  what  decisions  policy  loans  and  sur- . 

of  output  have  advanced.  Dot h  j  ,.rr.ident  Roosevelt  will  make  con  i  •  ^  '’'“‘'a 

wholesale  and  retail  nriees  for  m  inn  ..  win  triahe  con  ^  he  h  gli  peak  of  last  spring  and 

w  iinip.saie  ana  rciaii  prices  toi  m.inii  i,p,uing  the  eiirrenry  prohlcin.  some  ]  worst  nf  this  nhase 

faeiured  goods  ^aro  advaneing,  while  ,,„>nil.itors  think  it  is  wise  to  take  i 


lariureii  goons  are  aavaiieiiig,  wiiiic  think  it  is  wise  to  take  i  '  TV;  /I 

-  -  agricultural  prices  are  weak.  As  a  |  n,eir  profits.  To  tell  the  truth. ' 

Ircm  iHt  "Rulletm".  (icid  organ  of  th-  Great  West  Life  Assurance  Cp  result  workers  are  firotest  illg  a  gaiu.st  ;  p, pm', Itoosevelt's  noliev  annoars  ,  JJ  J  „ 

_ _ _ _  the  ad^ance.s  in  the  costs  of  living.  I  less  and  I.  ss  eomprehrnslh'lc  here  |,  Nevertheless  he  we 

while  farmers  -ire  coini.l  iitiini'  ili-.i  m  ■  .n  <  ouipn  ii.  nsinic  inn .  I  Ipamcd  the  valuable  lesson 

There  will  never  he  universar  throw s  up  results  substantially  tn  ,u ,  ‘  ‘  ‘  nionient  he  appears  oppos- j  that  we  must  In  future  keep  larger 

.agreement  on  what  is  (he  best  edit-  The  American  figaircs  are  used  nmre  rai.idlv  tli'in  ihi  w  '?  '"‘’’'‘‘♦•'‘'•y  inflation.  He  seems  ;  cash  balances  on  hand  and  a  bigger 

ration  or  on  what  is  soceess  the  (  diiadian  ligiires  are  m-  “i  „  ®hev^seR  ‘'dvoe.ite  nof  only  sound  currency  percentage  of  our  assets  in  govern- 

at!  n  (  .  n  w  hat  u  succe_ ,  tin  complete  and  we  h.avc  had  to  supply  products  thev  sell.  I,„,  _.,iso  sound  piihlie  finances,  hut  ;  ment  bonds;  2.71%  of  our  assets  to- 

iiloals  of  our  present  eivilizatio:i  do- i  |.y  calculation  .some  of  the  unknown  ".Adjustments  to  the  new  eondi-  on  the  other  hand,  a.s  it  appears  to  day  are  in  the  form  of  e.ash.  That  Is 

niand  that  one  lead  a  useful  life  and  j  factors.  Analysis  of  the  Canada  fions  are  proving  difficult.  .Many  finaucial  Paris,  he  endeavors  by  jupt.  about  double  what  It  was  In  or- 

throiig'a  per.sonal  efiori  attain  econ-  year  Book  figures,  however,  indi-  business  men  arc  finding  it  hard  to  diverse  measures  to  provoke  credit  ‘  ,finarv  times.  We  now  hold  2.4'^ 


j  F  rom  thg  "BullgtiTi”.  field  organ  of  thr  Great  West  l.ife  Assurance  Cp-  | 

There  will  never  he  universar  throw ,s  up  results  substantially  tn 
.agreement  on  what  is  (he  best  edit-  *’”*’•  American  figaircs  are  used 

...  heeause  the  Canadian  figures  are  m- 

eatmu  or  oti  what  is  success,  the  v,~,.r.  riT.i  in  tiMmiv 


,  ,  .  -  inaucial  Paris,  he  endeavors  by  jujif  about  double  what  It  was  In  or- 

throiig.i  personal  efiori  attain  econ- .  yc,.jr  Book  figures,  however,  indi-  business  men  are  finding  it  hard  to  diverse  measures  to  provoke  credit  ‘  binary  times.  We  now  hold  2.49{' 
omie  indcpemU  nci  suificient  to  en- '  cates  that  of  10<j  children  starting  make  profits  since  the  costs  of  oper-  inflation  by  means  of  State  inter- '  of  otir  assets  in  P.  S.  government 
joy  the  tiilncss  oi  our  civilization  fpp  first  grade.  66  reach  entrance  to  ation  have  advanced,  and  as  a  con-  veiitioh  which  thus  .iiigiiiciits  state  j  bonds  as  a  further  cash  reserve." 

and  to  shoulder  one.s  responsibili-  school;  approximately  50  take  seiiuciice  they  are  having  trouble  in  liabilities  inordinately.  _ _ _ _ 

tie.s.  As  education  ;.s  directed  to  ,;ome  high  school  work;  20  graduate  their  attempts  to  secure  credit  with  People  here  fear  that  .'^tato  ere-  •  i  ^  an  ! 

this  end,  let  ns  exaniino  the  re.sults.  from  high  school,  and  less  than  3  w  hich  to  keep  going.  Aloreover  ,  ,iit  ultimately  w  ill  ho  eonipnimised  Monarch  Life  Gen.  Manager 
A  survey  of  ‘At  ho>  Wlui’  in  the  graduate  from  university.  many  workers  are  di.seovering  thatiand  that  loans  he  will  he  obliged  to  Completes  25  Years  Service; 


tie.s.  As  education  ;.s  directed  to  j;ome  high  school  work;  20  graduate 
this  end.  let  ns  examine  the  re.sult.s.  '  from  high  school,  and  less  than  3 

A  survey  of  ‘At  ho  >  Wlm'  in  the  eraduatc  from  university, 
realm  of  business,  arts,  and  science  .r-  . 

would  re\eal  the  fact  that  njiproxi- i  C-ost  (.hiel  factor, 

raately  77'v  had  a  college  training.  |  why  this  record  ?  The  chief  rea- 
1397  a  high  school  training,  and  less  c;on  is  the  cost  of  a  college  education 
than  1P,7  an  elementary  school  or  and  the  lack  of  funds, 
no  training,  yet  possibly  not  more  :  .^atistics  on  this 

ban  one  per  cent,  ot  the  men  on 
this  continent  arc  co.lege  graduates. 

A  study  by  Lverc  t  A\  •  Lord  Dean  J  ,  „  education 


some  high  school  work;  20  graduate  their  attempts  to  secure  credit  with 

from  high  school,  and  less  than  3  which  to  keep  going.  Aloreover  fit  urtimatcly  will  ho  conipr.imised  I  '^loiwrcn  ure  ^^en.  manner 
graduate  from  university.  many  workers  are  di.seovering  that  iand  that  loatis  he  will  ho  obliged  to  Completes  25  Years  Service; 

f-ost  Chief  Faefor.  iho  benefits  reeeived  under  the  eode.s  |  issue  eontinnoiisiy  w  ill  no  longer  be  - - 

,  •  f  . th.an  tliey  expecio'-:,  and  be-jiaken  up  by  tho  piiblie.  In  stieli  an  j  Winnipeg. — .T.  A.  Macfarlane,  gen-' 
Why  this  record  .  Ahe  clue,  lei-  cause  of  this  large  minihers  of  stn-  'event  he  woubl  he  hound  to  have  i  oral  manager  of  the  Monarch  f.lfej 
son  is  the  cost  of  a  college  edui  alien  ^o.s  have  broken  out  in  a  groat  '  recotir.se  riireeflj..  nr  through  the  i  Assurance  Co.,  completed  this! 
and  the  lack  of  funds.  variety  of  indii.strios,  and  in  many  Federal  ne.serve  system  as  inter- !  month  a  quarter  of  .a  century  of  i 

There  are  many  statistics  on  tuis  parts  of  the  eouniry.  jmediary,  to  heavy  issues  of  hank  j  service  with  the  organization  i 

matter  of  cost  hut  they  vary  greatly.  •  in  the  security  markets  the  \el-  I  notes,  w  hich  would  he  tantamount  After  several  years  of  training  In 
Many  parents  earn  more  than  snri  nine  of  trading  is  small.  ;uid  iiriee  to  monetary  inflation.  As  to  whe- ■  the  actuarial  department  of  one  of  the  | 
cient  to  provide  a  college  education  niuvenienis  are  restricted  and  he.-i-  ther  one  can  force  iirices  up  by  in- |  large  Kasfern  Tanadian  companies,! 

for  their  chiidren-  The  trouble  is  taut.  Sentiment  in  opposition  to  in-  tlation,  that  is  another  matter.  j  Mr.  Macfarlane  joined  the  Monarch  j 

that  they  do  not  start  siiffieienily  f];,tjon  is  increasing,  and  inonounce-  ,  it  should  he  noted  that  so  long  as!  October.  1908.  as  secretary  I 

early  to  accumulate  the  necessary  mi  ins  against  it  have  eonie.  from  ;  .ntate  expenditures  are  covered''  hv  I  t'Hd  actii.ary  of  the  rompany.  Some  j 

fund  in  a  business  way,  and  they  are  influential  conventions  as  those  Ita.xalioii.  or  even  In-  horrowiiig  from  j  .'ears  later  he  became  assistant  I 

unable  to  meet  the  expense  from  in-  of  Mie  American  Federation  of  Labor  !  t lie  public  there  Vaiinof  as  our  manager,  which  position  he 

come.  Lven  if  they  could  not,  over  niid  the  American  Iri'gion,  New  s-  market  sees  it.  he  inflation,  because  '  f'fld  until  1929.  when  he  was  ap- 
a  pcrioi.  or  year.s  provide  the  fuil  opposition  to  intl.ition  seoms  money  the  State  .'spends  Is  w ith- '  PoinlPfl  general  manager, 

amount,  they  enuld  undoubtedly  pro-  be  growing.  Wasbiiigi.r.i  'drawn  from  eireul.itioii.  Only  when  '  ft  interesting  to  note  that  dur- 

ude  a  substantial  port  on  of  iL  the  enter  of  hii.siness,  but  '  oonfidetiee  in  State  credit  is  lo.st  and  I  'ng  Mr.  Al.aefarlane's  25  years  of  i 


T’ceple  here  fear  that  .State  cre- 


malter  ef  cost  hut  they  vary  greatly. 


Winnipeg. — .T.  A.  Macfarlane,  gen- 


duate  generally  starts  to  work  at  It 
and  works  till  he  is  O  '.  His  total 
earnings  during  that  period  are  tlA,- 
|■|‘|'■|.  He  earns  about  .'2,o0o  in  the 
four  y  ars  he  would  have  been  in 
high  school.  His  earnings  fall  at 
50  o-  inrlier  hecau.se,  in  Ids  case, 
they  'lopend  generally  on  his  physi- 
ea!  .'  X'erity  or  strength.  He  reaches 
his  ii'.:..\.miun  earning  power  at  30. 

The  high  school  graduate  goes  to 
work  at  IS.  Detw-cen  IS  and  00 
years  I  -;  earns  ntiou.t  $7S,1'00.  His 
high  .sel'cnl  education  is  worth  $33,- 
000  to  ’I'ru,  this  tieing  the  increase 


unable  to  meet  the  expense  irom  in¬ 
come.  Even  if  they  could  not,  over 
a  period  of  years,  provide  the  full 
amount,  they  rnuld  undoubtedly  pro¬ 
vide  a  substantial  portion  of  it,  the 


I'iearly  to  be  growing.  Was!' 
is  still  the  center  of  hii.sine: 


Tt  is  interesting  to  note  that  dur- 1 
g  Mr.  Alaefarlane's  25  years  of  1 


balance  to  be  provided  out  of  '•’  Y' !  elsewhere  the  volume  of  independeiii  ibc  state  issues  Viink  note.s  in  excess  !  sorviep.  he  has  seen  the  insurance  i 

increasing.  Asa  nation  i.f  the  real  requirements  for  cash  :  force  of  his  company  buMt  up  I 

‘  ,,  ,  we  are  approaching  tlte  fifth  depres- ;  jiayiiionts,  can  inflation  result  ja  j  from  $1,090,000  to  its  present  sub- 


(MiiTi’iIation  of  as  large  u  sinkirii;  i  *  ‘  -.i  7  i  • 

fund  a.  possible  to  take  care  of  this  if'"'* 

onUcipatU  obligation  is  a  souud;«";  '"'"y  "f  ‘-jonomie  panaceas. 
, _ „  _ but  With  increased  eonfidenee  in  our 


Sion  winter  with  dccreii.-ed  faith  in  |  making  prices  rise.  stantial  size, 

the  efficacy  of  economic  panaceas,  i  jt  ^vouid  then  make  them  go  up  ^ 

but  with  increased  eonfidenee  in  our  |  beeau.se  eonfidenee  in  the  value  of  New  Officers  Elected  By 
capacity  for  cooperative  action.  I  ,i„.  bank  note  is  impaired  and  Halifax  Ufe  Underwriters 

T?UsInoss  \rfivitv.  jthoso  w]u>  rocciv#*  such  currency  _ _ 

"From  Ala reh  to  duly  hu.siness  . fhiil  it^^ 

o„ti.i,,-  ..o  ir,a,,-,,.i..i  I'U"'’''  deelitiid  daily,  and  would  i  ,  n.  vortnu.  »  . 


business  practice. 

The  ideal  pLin  must  provide  that 
w  hether  tho  parent  is  on  hand  or  not. 
the  fund  will  be  available  w'hen  tho 


capacity  for  cooperative  aetion. 
Business  \efivity. 

"From  Alareh  to  .Inly  hu.'iines 


iioo  to  u  rn,  ttiis  neing  inc  increase  luuu  |  . . .  — ‘  ',„,,ver  iteclin.  i  rOnU  miH  ureiM 

in  his  e.-rnings  over  and  above  that  '■hibl  is  ready  for  college;  that  whe- , activity  a.s  reflected  by  industrial  exrlnn-e  hem  for  ••ood- 

earned  iy-  the  untrained  man  ;  !  lor  any  real  ^alue  or  even  for  ;iahre 


earned  ic>-  the  untrained  man  ther  the  parent  Is  di.sahled  or  not,  production  was  increasing  with  iin- 

Thc  college  graduate  starts  to  w'ork  fit®  fund  will  like'wise  be  available.  Usual  rapidity,  but  sinee  .Inly  it  has 
.It  22.  Hi^  earnings  to  CO,  not  in-  There  is  only  one  plan  which  meets  been  dcerca.sing.  .‘'ome  of  the  more 

eludiug  what  he  may  have  earned  Ihese  requirements  and  that  is  in-  sensitive  indexes  of  husiness  havi' 

during  his  eollege  term,  average  .suriuicc.  fallen  so  much  in  recent  weolis  as 

about  •515e.bOi,i,  his  c  aNiiimm  being  How  sliould  an  educational  insur-  to  have  caiieelled  half  of  the  entire 

reyrheil  at  about  age  tie.  He  earns  ance  plan  be  arranged  There  are  aiivanee  from  Iasi  siiring.  The  index 
approximately  .S72.0'."J  more  than  the  several  methods;  of  the  .\ew  A'ork  Times  rose  troin  60 


foreign  cxrhango. 


Halifa.x.  .V.S.— R.  H.  Gland.  C.  L.  ' 
r..  was  eleeted  president  of  the , 
Halifax  Life  Underwriters  at  the! 
annual  meeting  just  held.  T.  Soders  ; 


about  •5150.601,1.  his  c  aNiiiium  being 
reycheil  at  about  age  6e.  He  earns 
approximately  .S72.0'."J  more  than  the 
■a  iioiint  'tirncl  by  tin  iiigh  school 
g.  adna’e. 


There  is  the  ehild's  educational  almost  to 
Mi'Jownietit  policy,  ineliuled  in  which  lost  half 


educational  almost  to  )e|i  in  !7  weeks,  and  thin  ba 


'  It  is  tli'e  opinion  of  higlilv  respon- I  viee-president.  and  E.  S.  Dester  i 
sible  finaneiers  here  that  stal.ili/a  ,  ■‘<®®retary-(reasurer.  The  executive; 
it'on  of  the  dollttr  aii-d  pound  would  ‘'""'i"’*'''  "f  f*-  *  •  G.  U,  Hat- | 

!  he  the  signal  for  a  gener,il  ecotioniic  ;  f’®l‘l'  Edgar  Burke,  If.  T.  Dibblee  j 
refdverv  and  ;i  rise  in  gold  prices.'""*^  f"  lf®®ntati.  The  retiring 
iThe.-c  ‘things  would  perhaps  have  i  ff-  IhA.vmond.  r.L.U,.l 


that  ;ul\:iuce  in  the  10 


biter  Mir'.ey.  n.ii  iiaal  in  .seope,  •  is  a  .settlement  ep'ieu  ii.-oviding  for  weeks  following.  Ibe.w'ver  the  non 


made  !iy  the  s'.iine  an: iiorit y  in  Fi27.  oaeh  jl.i'tiO  of  lu'oceed.^  monthly  in  inelusive  indexes  sliow  !es«  preei-  inq-,. 
inelvitig  seine  7,;. PC  -eports  from  sfallment.s  of  of  prini'ipal  fo.'  pitatc  redueiions.  .Niqiarcnth  pto-  I 

:ucn  of  ;ill  occiipaiidii:-,  from  age.s  19  50  ronsoeutivu  riioiiiiis.  the  duration  duciion  turned  down  after  .Inly,  and 
to  7‘j  years,  shows  that  liis  ori.ginal  of  the  average  col’.  ge  eoiirse.  This  bas  rontiiiued  to  .-.hrinl;  through 
:  cpo;  i  was  a  coii.-ervative  one.  policy  is  taken  on  the  life  of  th-?  ,.\ugusi.  .Seiitetiitiei .  ami  inlo  Geto- 

l  iiiof  Follege  tirailiiates.  child-  1  he  waiter  o;  premium  ben"-  ber.  .Meanwhile  payrtill  tinfi  em- 

Ii  estimated  that  todav  there  event  o>  dirabiliiy  or  death  piovnicni  hate  eontinued  lo  increase. 

,,„„5 ,,*0.  if, "■‘C',  i„,„,„i..,,»..ni. 

i’ "  W  Id  nK-.h..d  .vhifh  i?  dcivo.  -rnemi.lo.vment  or  r.in.rt-r  work- 

■I  ,1  -m.iiim  im  (eiiniiy.  .u  i-  the  taking  of  an  Pfs  eontinues  to  be  nnteli  more  scri- 

■'ud'*‘buM'-m''  poli<y..n  Hm  life  of  the  itms  among  those  normally  engagetl 

i-  ''  parent  to  achieve  the  ,-ame  end:  that  in  the  produetien  of  durable  goods 


Oabilily  of  the  world’s  two  principal 
i  iirrencics  in  the  oiiinion  of  many 


-American  Life  Company  Is 


:cp(i;u  was  a  coii.-ervativ"  one. 

Iiiiof  Follege  tirailiiates. 

Ii  estimated  that  today  there 
are  eight  times  ;.s  many  young  jieo- 
ple  at lenduig-  toilege  as  there  were 
.'it  file  licgiiiiiilig  o:'  the  century.  .\I- 
leady  many  of  our  large  industrial 
and  i'lisi-ie.ss  institutions  in  Canada 
;ir.d  the  Fniied  States  are  favoring 
utiivi  rsOy  gi'aiiliates  .and  arc  open  in 
■■howing  iheir  preference-  .A  nni- 
vi-rr-Py  iiaining  is  now  a  iireroqiii- 
■-ii"  lo  the  j.raeiice  of  me-licitie.  dcu- 
listry,  law.  eiigituieriug.  seienre.  and 
many  other  professions.  In  Canada 
.''(I'b'ge  degrei-  is  to-dtiy  of  great 
uiitjortaiiee  if  the  po.silieii  ijlie  seeks 
average  or  be;ti  r  while  in  some 


.August.  Sriitetiitiei ,  ami  into  Oeto-  Thrown  Into  Receivership 

ber.  .Meanwhile  payroll  iind  cm-  - 

ployment  hate  eontinued  to  increase.  fb,..ago.  The  National  l.ife  Tn- 
I  (  iieiii|iIoy  iiieiit.  stiram  e  Company  of  tlip  United 

"Unemjiloy  nieiu  of  faeiory  work-  States  of  .AiiK-i  iea.  witli  ,5197,000,000 
ers  eontinues  to  be  nnteli  more  seri-  in  policies  outstanding,  was  thrown 


ed  iilready  hut  for  the  |  Presided.  The  principal  speaker  at  j 
v  of  the  v\orld’s  two  principal  banquet,  "w., is  t».  Hayniond  Smith.  ] 

■ics  ill  the  oiiinion  of  manv  .  '  ••  president  of  the  l.ife  tinder- 1 

;  wriler.s  .Association  of  t’anada.  who  i 

. .  . . .  ;  gave  detaibs  of  the  recent  ernven- 1 

.  i  fion  at  Chicago.  Guc.sfs  included: 

can  Life  Company  Is  ,  E.  A’,  chown.  formerly  field  super- ' 
Thrown  Into  Receivership' A'isor  of  the  l.ife  Underwriters  As- j 

_  !  sociation  of  Canada  and  now  As-; 

.....  ,  ,  T  .sistant  .Superintendent  of  Agencies! 

cono  -  nv'  r;  Assurance  Com¬ 
et  Ameiue  r  witli  $  9-  000  001'^“"^’  and  Carlisle,  j 

^  *'  I  Superintondent  of  Ae:enrios:  and 

l  eivi'.’  dn  u  ur" "  ' the  home  office  oU 

o  i  laf®  Insurance  Com-,' 


i  w  hether  the  iia 
is  disalilrd,  the 

when  the  sti.'de 
college. 

!  nietlind  of  nsii 
plan  such  as  oi 
the  child's  eilm- 
the  death  of  - 


ent  I'vr-s  or  dies 


IS  among  those  ''"'  'nalbv  engaged  |  into  re^  the  London  Life  Insurance  Ce 

the  production  of  durable  goods  ;  -I-  I.i.idsay  m  Superior  (  oiirt.  panv 

an  it  is  among  the  w-irkers  iiiak-  ,  I’airie.c  .1.  I.iicey,  former  Attor- |  ' _ _ _ _ _ 


■'■im!  will  be  available  ing  eoiisunipt ion  good  '.  Things  in 

"ill  ready  tu  go  !o  :  genertil  use  that  are  ouiekly  eon- 

stimed  or  worn  out  tirid  rejilaeed  are 
'  a  third  general  termed  eon.siimption  goo  Js.  They  iii- 
!.g  lower  premium  elude  such  things  as  food,  elothe.s. 

ii'dinary  life  to  assure  tofiaeeo.  gasoline,  anil  a,  long  lisi  of 

'■'arnn  in  the  event  of  articles  made  of  leather,  paper,  nib- 


uiipoM.mee  if  the  po.-ilio:i‘ one  seeks  '  ® c.im  am,,  m  the  event  of  articles  made  of  leather,  paper,  nib- 

.-  avcra'ge  or  bett,  r  while  in  some  the  loan  ber.  and  textiles.  The  demand  for 

•rates  of  the  Cui-m  it  is  an  csseuiial  'f'''"®"  ui  ease  the  r>n.''f9t  many  sorts  of  goods  in  this  elass  is 

qualification  for  teachers.  Uve.s,  a;id  to  n,.  hj.  relatively  inelastic,  for  as  a  nation 

Wo  do  not  sav  that  the  non-eoilege  oj  il,i  '-arent  and  child  dm  -  we  eonsiinie  almost  as  nmeh  food 

man  has  no  chance  of  success,  but  1""  soes  to  col-  clothing  and  tobacco,  wear  out 

.m  O.  ,1,..*  1,1,  lo  linnUi.  ICEIP.  ,,c,  tii-ou  .'inft  ii:se  till  about 


Tiey-i neral  of  Illinois,  was  named 
reef-;  r  upon  petition  of  (he  pres-  -tunlop  Cliih  Work  iit  Hls:h  Penk. 

ent  \ ?  1  ortiey-Oenera I ,  Otto  Kerner,  tunior  farm  eltib  work  in  Alberta 

in  l-  'alf  o-r  the  staff  director  of  in-  renched  it.s  bighe.'<t  peak  this 
.siiran-e  year,  with  176  rliih.a  in  operatinn  hav- 

.  ing  over  2,Snn  nicnibor.-<.  In  HI.'I2 

1  I.'  "Oiiijianys  officers  admitted  there  -were  2.200  members.  i''air  rlnbs 

Hie  '  .,arge  that  SI.lliMIOOO  capil.al  !  •''ne  coming  into  prominenee.  one  at 

and  art  of  the  surplus  had 

!’  '■  i]10  .seed  grain  clubs.  19  calf  clubs. 


qualification  for  teachers. 

Wo  do  not  say  that  the  non-eoilege 
man  has  no  etiance  of  success,  but 
vlKit  we  do  say  i.s  that  he  is  handi- 
cappeii  and  that  the  poorly  educated 
bov  of  lo-iiiorrow  may  live  in  a  world 
of  .still  keener  ecimiief ition.  A  uni¬ 
versity  degree  i.s  of  itself  .a  certifi¬ 
cate  of  selection  To  sociire  a  de- 


rnings  of  i!,<  -.urent  and  child  dur-  we  con.-iinie  almost  as  niueh  food 
g  the  time  tm-  child  goes  to  col-  clothing  and  tobacco,  wear  out 

as  manv  tires,  and  use  up  about 

I  nder  all  m-thod.s  of  appropriate  ,,,^^1,  gasoline,  when  times  are  hard 
settleiiieni  --j.imns  may  be  used  to  ..,s  we  do  when  we  arc  enjoying  pro.s- 
pay  the  needed  funds  over  the  period  „(,rjn- 

of  eaumitioii.  ^  ••Durable  goods  Include  hridge.s 

.  and  locomotives,  freight  ears  and 


The  Central  Bank — All  Over  But 
the  Cheering 


gree  the  student  had  to  have  a  cer-.sAsuvK  iii.w  ix  lu t’I'Iik  to  I‘.  k,  automobiles,  tnaehincry  and  fuini- 
ta.in  degree-  of  intelligence;  he  had  Urorin.-,  ii-  rent  shipments  of  ;  ture.  buildings,  ships,  and  a  long  list 

to  be  capaiile  of  at  least  some  degree  higii  g-eu,.  .  .-am- rv  b-jtter  from  tim  ',,f  things  made  of  such  malei  ials  as 
of  work  and  apjdication;  he  had  H'  ,  ^''’iHsh  steel,  cement,  glass,  and  luni- 

acquire  ,-ome  knowledge  and  ho  h-as  '-0, j -Va'  p,„m'ds  nmheT^Ib'ip-  her.’  ''ITie  demand  for  these  gm.ds  is 
mixed  witli  his  tellow-nian  and  ac-  ments  .-.rr  t  .  tm  mad- witiiin  the'nevt  1  ehi-itic  because  there  is  almost  no 


ijuircd  ai  le.asi  some  community  few  w 

siaiiding.  - 

.And  yet  what  .ire  the  chances  -if 
.'I  eoi;e'.;e  <  ,]ue;i tioii  Uigures  coin- 
i'Hcd  by  Hi"  fnited  Htates  Bureau  of  .  . 

LdiiraMon  sliow  that  (13.1  per  cent. 
of  se'io-i!  (•buldr(,n  reach  the  Sth  rotoh-r 
-rade;  p,-i  cent,  enter  high  j 

seiiord,  .-jiiil  13.9  jicr  cent.,  will  gr:t- ■ 
iliiatc  '>iil\  7.2  per  cent,  will  cn  -  1  ’.t 

K  r  coiie  ;,.-,  :)ml  2.3  jier  cent,  gr.adu-  j  - 
life.  II  i-  interesting  to  note,  how-  j  4 
I  ,i-r.  licit  an  analysis  ol  the  figures  '  o, 
tr-r  (.an  ,da  ;is  t  mit  in  the  bast  I 

:.;ue  of  Hie  'binada  A’ear  Bool,.  .-ii  T, 


f'.,  .  '■■>;oT_r  cfioN 

R/NTAR.IO 

^\EQ^  stable 


The  satisfaction  policyholders 
have  in  their  contracts  with  this 
Company  offers  the  basis  of  op¬ 
portunity  for  its  rapresentatives. 
Assets  exceed  $8,800,003. 


nim,.:7"sb!p:  inir;’  dTie  demand  for  these  gomls  is 
'■  f  '  h*:  iM.'ifJ*  within  tho  nf-xt  I  elastic  bccatisc  tJiero  is  alniortl.  no 
limit  *o  the  amounts  of  them  that  ’avc 

- —  can  use  advantageously  if  we  can  get 

6  f  lenrinifs  beeaiise  the  piirehasc  of 

such  things  can  almost  always  bc 

-  ■—  j  postponed.  When  depression.s  come 

1  Canada  for  the  woek  endlne  |  thcst*  purchases  always  are  larv-cl.l 
i  '•omparisons  •»ith  Iho  »amc  |  jjlld  this  is  so  true  that 

1933  1932  I've  should  sa.v  (hat  ilepression.,  .mc 

*  ^  I  periods  during  which  there  .arc  buig 

i9:9l;;o?6  !  and  senous  decreases  in  (  hi-  prodm- 

a^iO-T.OH^  1  tion  of  durable  coods.  bthI  that  iih»st 

•  ^o*'^?^’-'*‘Vof  the  depression  unemidoyincnt 

auionc  industrial  workers  is  that  of 
3,1^0,742  3.741, .541  people  nornially  eugaged  in  making 


lifink  Clearings 


of  factory  employees  inaking  duraoic 
goods  as  being  about  4.5  iniilioiis,  and 
those  in  the  six  groups  in  the  con¬ 
sumption  goods  industries  as  3.<>  mil¬ 
lions.  By  August  of  this  year  ili" 


iumptiou  goods  wa:;  on!.\ 
9(1,  Of  less  than  oik--!  if  Hi 
The  significance  of  Hii.- 


I.-iitor,  I  "pjoiif,  lo  tiip  niat”  with  a  practical 

iiiancial  inter.  I  prohlein  of  hanking.  It  is  indeed 

•Alontreal,  Gue.  hard  to  believe  that  tho  professorial 

r.— According  to  many  an  arti-  \ipws  will  prevail  over  those  of 
.'Iipearing  on  iln  cdiional  ,  praetical  hankers. 

both  coni  I  diiiic'l  and  oihcr-,  Of  course,  politically,  ii  wpiild  be 
ol  tbf-  nfws|i;ip..r.-.  on  thci;,,  popular  announcement  that  acen- 
ic  rovitKcs,  "\<-r>  thing  lias'tral  ban!;  was  to  be  recoin  mended 
-c  ]c(  .  cxci  i-t  Hic  (  hcJ  i  ing,  m  for  all  political  piirtRs,  regardlrs-i  of 

'  "  "'""61  l-anl;  qiics-  .apy  color  of  shirt  they  might  wear, 

,  ,  have  been  damning  and  hhiniing 

lai  niil  -in  ,o.al  (  ommissiaii  iianks  for  everything  that  is  wrong 

(imshcil  thmr  ...pics,  pbu-i-d  .  under  the  mmi.  The  only  class  that 
.Foliii  aiK  01  ;  on  Hu-  dot-  ipjvo  .seciniii.gly,  been  quite  satisfied 

y.'i, I  with  ilu!  present  bankiuc  svstem 
I  c(  omnK  .1  .1  mu  ;•  ,00k  ii;,ii()s  I  I;.;  (iiat  jiartv  known  as  Bank  De- 
l  ^  '  '  '  "  !'•'  I’’'  or  nosifors.  and  (hey  apparently  were 

I,.,,.  ,  ,  '•'H  cut  in  the  dreary  cold  as  far  as 

"  ^'I'r  .  I  ll  *0  '’'ny  opinion  was  concerned,  but  Irt 

t''!-  ■'rantfd  I  !i- I  f' depositors  become  dubious  I 
1  the  condition  of  any  of  our| 

o  I'"  w.-  t  '1 ,  tlielfarn  i 

I  V  .  'V  I '  professors  run  for  cover,  for  ji  i 
'1 ' 'i'i’o-ii.b"k  'I':  f-.  -  -  c  o'.  .  .'1  '''  '*'®"  "'Oen  the  practical  Irnnker.^- 1 
arc  concerned  '  *'  '■"iiir-  into  play,  for  the  depositors  1 

tlm  m-rdUors  'seen,  :o  be  lo-  ‘^"7“  TH 

Hio.igl.  the  prac.b-:,)  bankers 

i'.Vo'n*  'o'l'i'  I  low  evir.  Iiank  (lilies,  iiavo.  and  | 


. 

3,130,342 

2.541,941 

i."ti.i..ii . 

1,774,021 

1.879. Ifiti 

lihlifax  .  . 

1 

1 .622,. 990 

(  ti'-xnr" 

4.393.197 

6,019.946 

SpiMt  .John . 

1,073,.327 

1,2  .'3, 621 

\  D-toria  . 

1,219,022 

1,201, .906 

I'l'Kifia  . 

4,139.394 

4,11.9.486 

Krlrr.onUjn . 

3,361,290 

3,416,996 

I'rantfrrd . 

776,2'>6 

739,259 

Kingston . 

903,212 

463,468 

lutirborough 

490.747 

486.284 

Winrhyr . 

1,922, '262 

1.719.076 

Fort  William. . 

4444fi^I 

483,437 

Sht-rhrooke .  .  • 

7P3  918 

547.082 

Kitchener.  .  .  . 

1  59,33.9 

906,704 

Mr>ose  Jaw . 

4(4,'194 

497,615 

New  Westmi/ister. 

382,563 

362,979 

Satskaloon  .... 

1,169,306 

1.683,036 

.Moncton  . 

524,136 

50.9,903 

Sarnia . 

349,965 

299.857 

Sudbury 

482,617 

287,856 

Medicine  Hat 

234.313 

199,068 

Urince  Albert .  . 

2.98,112 

231,700 

TMhbridge 

359,192 

2:l7,8-22 

Brandon . 

289.720 

329,657 

'I  'll  Alacniillan  K'-.miI  (  ommissiaii 
aw  finishod  Hicir  ‘biiics,  pbici-d 
"if  '.Fohli  Haiicoi  1  on  ibi-  dol- 
'1  i  I !(('  ot  Hk*  I  (  por  I  .  on  I  :i  i  n  i  It  g 
I'  i  cconimcirla' loll  ,  I  ’look  IhhkI.s 
I  ■  I'ourKl  and  stai;--d  tor  l-o n-  or 
Iicrc. 

11'  report  bas  m-'  b.-.  n  rrl  -i.,i,j 
•b.  public,  bn.  If  nv.  Ill  bf- 

I  u  tor  grantr-il  liial  tin-  \  si  mgs 
•  '  ll!':',  of  economies  liai "  -how  n 
"  - '.'nmissioM  I'lC  w:-;.  lo  Iho  biml 
I  oioia,  w  here  tin",  s-iiv--  all  fj . 
■'  "I  ii'onbl"s  as  fa  -  as  central 
-I  '  arc  concerned. 

M'  the  Iirofcssors  .-a-ciu  ;o  be  foi- 
IHioilgli  the  praciii-a)  bankers 
'  convinced  (bai  there  is  noi-'al 
•'I  of  sncli  .'in  organization  in 


.  s’look  liiinds  I  |;r  Hull 
I  tor  I’o  !•..  or  ,,o.u(,,,.o 


'd\'"  all  fi- 
as  c(.nlra| 


0,. 


uiill 

il  YOU  lui/h  for 

mort 

60n'  65  ? 

You  Avill  Avant  to  be  financially  indepen¬ 
dent,  .  .  .  lo  know  that,  come  what  will, 
good  or  ill,  you  will  have  sufficient  money 
lo  live  on  in  your  declining  years. 

The  one  certain  way  to  be  sure  of  this  is  to 
invest  part  of  your  present  earnings  in  a 
(Confederation  Life  Endowment  Policy  or 
Pension  Bond. 

If  you  arc  well-to-do  at  60  or  65,  the  extra 
money  will  be  useful,  anyway.  But,  if  you 
arc  not  so  prosperous,  then  the  Pension 
Bond  or  Endowment  Policy,  payable  in  a 
lump  sum  or  as  a  Monthly  Income  for  Life, 
will  be  a  blessing.  The  vital  thing  is  that,  no 
matter  what  happens,  you  Avill  have  financial 
independence.  Think  of  how  many  old 
people  you  know  whose  evening  of  life  is 
happier  because  they  are  financially 
independent. 

Another  advantage  of  these  policies  is  that, 
if  you  become  totally  disabled,  due  to  acci¬ 
dent  or  disease,  it  can  be  so  arranged  that 
your  premiums  wdll  be  waived  and  you  will 
receive  a  monthly  cheque  to  replace,  in  part, 
your  earned  income.  Write  for  particulars. 
TTse  the  coupon  below. 


Confederation  Life  Association, 

Toronto,  Oanada. 

Please  send  me  particular.s  of  your  Endowment 
Policies,  with  Total  Disability  Benefits. 


Palf  of  Birth . (Iccupation.. 


Confederation  Life 


Head  Office 


Association. 


'loronto 


Air//" 


44  Years  of  Successful  Operation 


strong  Reserves 
Sound  Investments 


Kt  siicli  .'ui  -u'g;inizuti.ui  ill  . . 

-hi.  'I'hc  Icmiu-I  pn.fc.s..orsri-V,  ''“n'’ 

li.-iw.  writ. Cl  b.mbs  :,n,|  h'C'i i.i-  a  "‘T  T 

"1  iK.l  <61-  -  t  Hi.-m  bus  (ver  '  ’  ''' 


_ _ _ Iht.koii  (-iu^  l,y  .simply  iminipiilaitiu*^ 

,  "  Htlli-  gmiorit  o()|;iiii  ji  ‘'d(>.«ii-p(l 

I  mircb,isiii„  powi-r  m  ,mo  Hiiil  I,,;.,,"  wilbmit  fill  Hie  pimscil  tiim- 
1  bell,  for  Hk-  ,,„.s-uiii|.ti..i.  , Mings,  siicb  ms  c.-mridonc...  inl^a 

iMiiil  IH-I-"  U  11I-I-"  Ih,.|'<-  IS  liiilf.  ;  I  If;,  ami  .,1m,  ; 

ililuviiK ’ll  ;ii|.i  (itt(.|‘;  lillb-  fiq-  ''  Voiir.s  I 

..unibb-  .gncls  III  lusti  ii.s  vvli(.|c  KDWARD  K.  BREWEi’.  I 

. . .  i  F.limmi-.n,  Alim,  ocober  12.  19;:3. 


BRANCH  OiriCtS 

I  oroiifo 

,  OlUlWH 
!  V’ancouvcf 
j  Victoria 
Fdrnonlon 
CMlgiiry 
Saskaloori 
WiniiipfR 
Mr.ntre.il 
(^ueb-c  Lily 
.St.  John 
I  lahf.ix 


MUTUAL 

^CIATION 


iNADA 

lARIO 


ALL  POLICIES  NON-ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  207.T030‘/. 


I  \'S  <  \'l'l'l.r.  i:\ri>iri’>.  knls.  Tliis  w  intn  ..Jomn  2.300  head 

-I-,,  .1,110  m-.i"  llMin!-'’  '"''f  ••"'  'V 

***  ^ '‘"”  .1  r  All  .  r;iiir)i.‘! -lat  iiioi  uontiaot  system 

1  hftiri  <»f’  ‘'fitiM'  fioni  wliiuh  he»'n  in  effort  in  Alb<?rla 

.  Ixth  rxp»»itr<l  ii»  Mritisli  mar-  1  for  ihr  ihrrr  winlrra. 


MONTREAL 


Electrical  Power  Production 
Attained  to  New  High  Level 
For  the  Mid-Summer  Months 

Expansion  Started  In  May  And  Pronuses  To  Raise  Total 
Fmr  Year'  To  Close  To  The  Record  Established 
In  1930 

MINES  HAVE  BECOME  BIG  CUSTOMERS 

Power  Playing  Big  Part  In  Developing  Northern  Mineral 
Areas  —  Few  New  Undertakings  Of  Magnitude 
Mooted  This  Year 

The  Dominion  Water  Power  end  Hydrometric  Bureaus,  Department  of  the  Intarion 

The  most  notable  and  encouraging  feature  of  the  year  to 
date  has  been  the  recovery  in  power  demand.  The  month¬ 
ly  figures  of  electrical  production  issued  by  the  Dominion 
Bureau  of  Statistics  indicate  a  substahtial  increase  over  the 
1932  figures  for  the  months  from  May  onward.  Production  in 
July  and  August  was  higher  than  has  been  recorded  in  the 
corresponding  months  in  any  previous  year.  » 

If  the  increase  is  sustained  during  the  remaining  months  i 
of  the  year,  the  total  production  will  not  be  far  short  of  1930, ! 
the  highest  year  of  record.  While  the  gain  has  been  general 
throughout  the  Dominion  it  has  been  most  pronounced  in  the 
Provinces  of  Ontario  and  Quebec.  In  the  latter  province  all- 
time  high  figures  have  been  recorded  for  several  months,  while 
in  Ontario  the  load  recovery  has  also  been  substantial. 

Canada  occupies  a  most  favorable  hably  lhan  that  In  any  other  coun-  j 
position  among  the  nations  of  the  try. 

world  in  regard  to  wafer-power  re-  A  careful  Inventory  of  the  avail- 
sources.  This  is  due,  not  only  to  able  and  developed  water-power  rc- 
ihe  magnitude  of  these  resources  but  sources  Js  maintained  by  the  Doniin- 
also  to  their  distribution  throughout  Ion  Water  Power  and  Hydrometric 
the  Dominion  within  economical  Bureau,  Department  of  the  Interior, 
transmission  distance  of  the  princl-  based  upon  Information  secured 
t)al  industrial  centres  from  coast  to  through  the  Dominion  Hydrometric 
coast.  Survey  conducted  by  the  Bureau  in 
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Developed  and  Available  Water  Power  Resources  in  Canada  iNo  Stop  to 

'*0  ^  ^  I  j  o  r 

1  rofirr0ss  or 
Cj3.s  Indiistrv 

AILA\AUlO^Jl  J 

i  More  Consumers  Than  Ever, 
I  Despite  the  Growth  of 

j  90  YEARS-  HISTORY 

50  ‘ !  Heights  Attained  Are  Beyond 

I  The  Highest  Dreams  of 

1  By  GEORGE  W.  ALLEN, 

I  Secretary-Trraiiurer,  Canadian  Ga» 

;  Association. 

!jT  is  not  a  little  surprising 
■  to  the  average  layman  that, 
notwithstanding  the  tremend- 
I  ous  amount  of  publicity  and 
sales  effort  put  forward  by 
,  competitors  of  the  gas  indus- 
;  liy,  such  as  coal,  oil,  elcctri- 
''  i  citv  and  other  fuels  to  lonm 
I  that  the  gas  industry  of  the 
j  Dominion  of  Canada  has  been 
;  going  steadily  forward  over  a 

_ ^  -  -xo  w  eo  - to -  penod  of  almost  90  years  until 

-  t^ay  it  enjoys  the  unique  dis- 

.  .  “  ’  "  tinction  of  ha\dng  more  con- 

'  ■  sumers  of  its  product  than  ever 

“I  Ltk^  the  Public  Utilities'* 

Rvf  A  C  WFMM AM/AV  reported  that,  with  the  rapid  rise  of 

by  A.  C.  HLIVIMAWAY.  competing  fuels,  with  their  seeming- 

,  -  I  . . . -  - — -  ly  apparent  advantages,  that  sooner 

PRESUMABLY  any  man  lias  a  scheme  credit  for  .seeking  to  improve  idends  went  up  and  everyone  saw  how  [gained  on  platforms  at  political  meet-  Iho  gas  business  would  cease 

strong  list  to  windward  In  the  body  social  and  politic,  advantageous  was  the  change.  One  'ings.  and  that  finis  would  be  wrtf- 


TORONTO 


OROWTM  OF  WATER  POWtH  OEVeLOeMENT  irTcANAO* 
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I  CKCumvi  or  mMTNtuN  noiomb  i 

WATER  POWERS 
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AVAILABLE  WATER  ROWER  BY  RROVINCES 

h  i  1  1  1  1  1  - 1 

9  1  3 

9  4  ^  A  t  t 

LEOEND  ^ 
Wder  Anrara— 

OevcIopnieHu .  • 

Utv1.v*lo,M<l  Ste* .  .  o 

Oapacity  of  Situ  — 

lAOD  h.pk  oriindM* . • 

I AOSKp..  100.000  hp....  O 

100,000  Kp. .  1.000,000  h  p.  O 

Above  1,000.000  h  p . Q 


I  LiJ^  the  Public  Utilities" 


By  A.  C.  HEMMAWAY. 


thoritles  from  coast  to  coast. 

The  figures  of  available  power 


I  co-oneration  with  the  nrovincial  in- I  Strong  list  to  windward  In  the  body  social  and  rMiUtlc.  |nuvciuuiKt'uu«  was  me  riiaiiKc.  mgs.  i  -  — -  ,  »i*crc  num  wnum  no  wrii- 

The  national  value  to  Canada  of  fmm  roast  topmast  | favour  of  the  means  by  which  he  But  the  foilow-;  who  get.  under  the  |gas  and  electric  system,  in  the  hands  ,  Then  there  Is  that  hardy  perennial,  of  a  husiuess  that 

satisfies  his  hunger,  clothes  his  skin  and  should  lie  nom 


.nises  from  the  low  cost  at  which  been  estimated  on  two  bases  of  and  tries  to  meet  the  rea-  well-merited  obliviou  arc  the  lialf-  A  to  Z,  soon  proved  itself  best.  ithat  rate? 

energy,  therefrom,  can  be  be  I  fj^vv _ "ordinary  minimum  flow''  and  ‘**o*^*^^*®  demands  of  his  family— but  and-halfers  —  the  ones  who  are  all  i  Now',  after  men  have  spent  their  ;  too  high. 

nvailabic.  Power  is  essentially  ‘^ordinary  six  months  flow’*.  The  ^  have  to  admit  that  I  like  public  |  for  individual  enterprise  and  less]  lives  in  learning  the  business,  in 


this  abundance  of  water  pow'cr  "  figures  of  available  nower  hunger,  clothes  his  skin  and  should  !»o  nominated  for  j  of  men  w'ho  knew'  the  business  from  guaranteed  to  tickle  John  A.  Public,  i  outlived  its  usefulness  as 

arises  from  the  low  cost  at  which  ;  estimated  on  two  bases  of  nakedness  and  tries  to  meet  the  rea-  well-merited  obliviou  are  the  lialf-  A  to  Z,  soon  proved  itself  best.  ithat  rates  for  gas  and  electricity  arc  of  supplying  mankind  with 

energy,  therefrom,  can  be  be  made  _ "ordinary  minimum  flow**  and  ‘**o*^*^^*®  demands  of  his  family— but  and-halfers  —  the  ones  who  are  all  i  Now',  after  men  have  spent  their  ;  too  high.  ,  modern  heating  comforts. 

available.  Power  is  essentially  an  months  flow’*.  The  ^  have  to  admit  that  I  like  public  |for  individual  enterprise  and  lessjlives  in  learning  the  business,  in  »  ♦  ^hose  who  knew  the  po^^sihiii 

implement  to  be  used  for  the  devel-  "these  gives  the  amount  of  companies.  Even  though  -or,  [Government  in  business  (their  busi-  jacking  up  efficiency  to  unprecedent-  '  Confronted  with  this  argument  gas  lying  dormant  in  a  cubic  foot  of 

opmont  of  other  resources,  for  the  ordinarily  will  be  con-  Perhaps,  because  I  w’-ork  for  ainess  that  is)  but  who  clamour  with  ed  levels,  in  lowering  rates  for  ser-  and  electric  utility  men  are  tempted  ,  or  natural  gas  eouM 

production  of  manufactured  goods  Sinuously  available.  In  practice,  gras  and  electric  utility,  I  still  | inconsistent  fervour  for  municipal- [vice  and  divising  new'  way.s  and  to  sigh  "What’s  the  use?**  and  with- : differently,  and  thanks  to  fli^ 

:or  the  operation  of  rallw'ay  systems  pQ^,p|.  required  continuously  well-managed  privatcly-operat-  [ization  of  public  utilities.  means  to  boner  gas  and  electric  ser-  !draw.  Must  we  repeat  that  compari-  [faith  and  determination  of  those  who 

and  for  a  variety  of  household  pur-  demand  varies  both  hourly  ed  public  utilities.  These  hybrid  economists  have  been  '  vice,  the  half-and-halfers  suggest  '  sons  betw'een  rates  in  different  cities,  i  willing  to  persist  in  the  devrl- 

pOSCS,  and  the  low^er  the  rate  at  mut..  _  T'hft  Ace<&nftn1  noturA  r\f  fSo  v'rii'ifnT-rkiie  lofA  tVio4  'iinHni-  v’fjrvincr  Irtna  r»f  OPmCnt  Of  tb^>  fliAl  iVtA.r  _ .1 


ii'/n  It  "onp.  in  -iii'mipni  ihn  pniin-  during  times  when  the  ment;  while  the  executive  end  prac-  contradictor.v  priiieiples  of  l.ibcrty,  wondering  whether  the  boast  could  j  whereby  industrial  employers  of  la-  More  homes  ime  u-na  ■  ' 

frv'-  xnirr  trade  ”  *  demand  Is  high,  or  If  such  tically  achieve  the  impossible  by  get-  Equality  and  Fraternity.  be  fulfilled.  After  all,  is  the  general  ; hour  who  count  electric  power  as  fue)  today  than  ins 

■  storage  Is  insufficient,  the  demand  ting  the  miracles  performed  eron-  And  then  they  go  on  lo  sa.v  that  thought,  could  things  be  any  worse  three  or  more  per  cent,  of  their  bud-  ease  before  More  i 

The  mining  industry,  the  output  of  can  be  met  by  power  supplied  from  omically,  in  order  to  keep  the  cost  gas  and  electric  service,  being  a  anyway?  get  naturally  pay  less  than  homes  jn  thousand's  of  diffe  *'■ 

which  has  meant  so  much  to  the.  Do-  other  stations,  either  fuel  or  hydro-  of  that  “customer  service”  at  a  mini-  vital  ncce.ssity,  should  bo  controlled  ,  Obviously,  they  could  —  and  In  the  where  the  light  bill  bs  less  than  two  than  ever  before  ways  today 

minion  in  recent  years  of  stress,  de-  electric.  In  order  to  form  an  csti-  mum.  This  is  perfectly  true  of  by  the  State.  Why  they  pick  on  utility  field  more  than  anywhere  per  cent,  of  the  total  expenditure?  establishmenis  -infr  ^onimerclal 

i'cnd.s  almost  entirely  upon  water-  mate  of  the  power  available  under  practically  all  utilities  and  my  ad-  these  commodities  -  "necessities”  else.  For  utility  companies  have  It  all  seems  particularly  silly  when  every  kind  e\nro«-i  of 

nower  for  its  energv  renulrements.  these  conditions,  the  second  basis  to  in  n  /.nnet-mt  nr...-  U  ic  trim  KhI  nnL-no..-..  n  foM-  rot-  Wntto..  'tvi'in  /.nnciaer  iUo  ilnv  ■■mniinro  = _  V.  |irCbS  ineUlSClVeS  ,1: 


. . . - .  pernaps  iney  ao  Know  mem  anu  aavancca  oy  me  naii-ana-naiters.  i ion  —  wimout  increasing  rates  tor  in  naif  iwtiicn  lew  people  oeiievei  ireached  ih..  .  .  . 

clcetric  energy  in  all  the.se  districts  ary  mmlmum  power  being  about  20,-  g^jjj  jjj^^  them  —  which  is  One  is  that  public  utility  service  is  service.  iwhatofit?  The  amount  .saved  would  i  j)r„xiniatelv  tit  '''' 

lias  bad  a  pronounced  influence  in  000,000  horse-power  tind  the  six-  qyjtp  alright.  T  knew  a  man  once  monopolistic.  Perhaps  I  am  thinking  particular- I P®>’  evening  paper  a  day.  'over  54”  0(i7  c-’i  -  ’  cubN  fmi. 

Tbis'ls'tnHic^ifaX  "  "”rn%ru5s  oJTexiS  "  ly  oT  M^omleaFs^gS^'^ald'eStHo  Another  plank  In'thc  half-and-half  j ^'^anm^'^a^greale^^^^ 

of  the  cxploitation^of  large  deposits  Jower  developments  shows  that  ta  \ Jiv’d id^t\lflfmel? so scarcely  necessary  to  review  utility,  but  in  this  case  the  metropo-  .platform  is  that  companies  make  c.x-  Uver  before  in  its  historv  .-.lu]  ovc, 

of  low-grade  ores,  the  price  of  power  actual  practice  the  turbine  installa-  thorns,  they  didn  t  all  smell  so  good  the  many  reasons  why  this  must  he  lis  reflects  the  general  condition.  In  [^'hitant  profits.  .  .  ^  miles  of  gas  mains  ,  ,,rn  tl  c 

freqnentlv  being  the  decisive  factor  tion  Is  in  exces.s  of  the  six-month  Residents  of  Montreal  who  re-  any  event,  the  performance  has  taxed  i  N«bf>dy  seems  ^now  jus  how 

in  the  success  or  otherwise  of  opera-  figure,  in  fact,  the  ratio  found  for  But  I  subscribe  to  the  member  the  bad  old  days  when  local  the  powers  and  experience  of  every-  |tbis  silly  charge  began,  nnante  i.s  ,  t.\  ith  the  looked-for  revival  in  bu 

tions.  Similarly  in  the  pulp  and  the  development  which  has  already  theory  that  any  mans  con-  electric  service  was  competitive  and  one  connected  with  the  business,  [not  ray  strong  suit  but.  again  using  , ne.ss  conditions  gerieralh  there  i 

paper  industry,  the  output  of  which  occurred— applied  to  the  whole  re-  sidered  opinion  is  worthy  of  respect,  post  more  than  five  times  wdiat  it  They  have  had  to  use  all  their  in-  I ic'vory  reason  to  believe  the  gis  it, 

fonstitutes  a  large  part  of  Canada’s  sources— indicates  that  these  would  ¥  v  ¥  #  today,  need  no  arguments  to  tiinate  knowledge  of  the  world’s  .  would  think  that  a  dividend  rale  oi  Canada  will  go  foV\v,-i 

export  trade,  water-power  supplies  permit  a  total  turbine  installation  of  Sincere  socialists,  for  example,  convince  them  that  monopoly  Is  the  most  complicated  business  to  cut  ,5i->>0  per  share,  about  five  3icr  cent.  |„ith  renewed  energy  and  aciniu 
not  only  almost  the  entire  energy  about  43,000,000  horse-power.  wish  to  nationalize  all  branches  of  only  economical  system  for  such  ser-  -’osts  and  keep  utility  service  in  step,  jut  curi-ent  low  levels  (wliirh  makes  quite  safe  in  .saving  iiiai 

requirements  of  the  mills  but  also  a  Developed  Power.  production  and  make  our  industrial  vice.  This  is  true  of  every  district  Imagine  the  results  if,  in  these  ^ it  the  highest  percentage,  of  market  ,]„ring  the  ne.vt  decade  w'e  win 

large  part  of  the  heat  required  for  The  total  turbine  installation  on  system  government-owned  and  poll-  served  i)y  private  companies  Avhich  times  of  stress,  the  management  of  share  valuation  in  years)  would  he  more  remarkable  results  iIi  im 

the  production  of  process  steam.  January  1st  last  amounted  to  7,045,-  tically-controlled.  If  this  idea  were  have  outgrowm  their  growing-pain  the  industry  was  placed  in  other  sufficient  answ'er.  When  we  remein- .  attained  during  the  i>a.';i  r'en 
In  lesser  degree  but  of  no  less  Im-  260  horse-power  or  only  a  little  more  practical — and  unfortunately  its  im-  period  and  settled  down  to  render-  hands  —  even  of  good  business  men.  ber  that  tho  price  of  the  shares  was  ijears. 

portance,  water-power  serves  the  than  16%  of  the  amount,  indicated  practicability  has  been  proven  too  ing  mature  service.  A’et  the  lialf-and-halfcrs  suggest  not  |?50  a  few  years  ago,  and  will  pro- |  ^  Bright  l•'llllIl•c. 

needs  of  other  industries  and  immediately  above,  of  the  total  per-  often  —  it  would  probably  create  a  ( ‘oinitcting  systems  were  amalgam- >  even  that  —  they  advocate  placing  .bably  be  much  higher  than  that  in  future  of  it 

throughout  the  Dominion  has  pro-  missible.  The  distribution  of  this  splendid  social  condition  and  wc  can  ated.  over-lapping  distribution  facili-  u  in  the  hands  of  men  whose  .sole  j  another  few  years,  we  see  that  "'c  |  ever  bef  c 

vided  for  the  lighting  and  domestic  development  by  provinces  i.s  tabu-  least  give  the  adherents  of  the  ties  reduced,  rates  came  down,  divl- i  experience  with  utilities  has  been,  (Continued  on  page  15. i  tii.-^iorv  ii'  -i 

oower  requirements  In  the  homes  of  latcd.  to.gether  with  available  re-  ,  i,,',.  g.l., becun 

the  people  on  a  scale  greater  pro-  sources  immediately  below,  ■ - — - - - — - — .  -  ^  ^  ^  i  j,,, nMlnciion  int  ' 


British  Columbia.  . 

Alberta  . . 

Saskatchewan . . 

,  Manitoba . . 

Ontario . 

tjueben.  ., . 

New  Brunswick . . 

Nova  Scotia . 

Pr  ince  Edward  Island  ...... 

Yukon  &  Northwest  Terr.. ... 


AVAILABI,E  A.ND  DEVELOPED  WATER  POWER  IN  CAN.ADA 

Available  24-hour  power  Januar>'  1  1933 
at  80%  Efficiency  Turbine 

Province  At  Ordinary  At  Ordinary'  Installation 

Minimum  Six  Months  H.P, 

Flow  Flow 

H.P.  HP. 

. .  1,931,000  5  108.,=;00  713,792 

.  390,000  1,049,500  71,597 

.  .542,000  1,082,000  42,035 

.  3,309.000  5,344,500  390,92.5 

.  .  5.330,000  6,940  000  2.208,105 

.  8,4.59,000  13,054,000  3,357.320 

. 68,600  168,100  133.681 

.  20,800  128.300  112,167 

iland  .  >■’■000  6,300  2.439 

cstTerr  .  294,000  731,000  13,199 


Progress  of  Leading  Public  Utilities  of  Canada 


B.  C.  Power . 


rtilizntiun  of  Developed  Water 
I’oner. 

Central  electric  stations,  which  ar. 


t  No  new  water-power  undertakings 

jof  magnitude  have  been  initiated  c.  N.  Power 

I  during  1933.  W'ork  was  continued, 


stations  generating  electricity  for  however,  on  several  developments  al-  C.  W.  N.  Gas 

general  distribution  for  industrial,  ’’eady  under  construction  at  the  be- 

mimicipal,  commercial,  domestic  and  Sinning  of  the  year  Calgary  Power 

agricultural  use.  account  for  a  very  ^  Quebec  the  Mac l.aren -Quebec 

large  part  of  the  water-power  in-  ^  Company  yuiipletcd  and  Consumers  Gas 

stallation  in  Canada.  Of  the  total  brought  into  operation  Is  I06.OOO 


of  7,045,045.260  horse-power,  6.111,- 
641  horse-power — almost  87  per  cent.. 
Is  Installed  in  central  electric  st.v- 
tions.  From  these  stations  substan¬ 
tial  quantities  of  power  are  sold  en 


horse-power  plant  on  the  Lievre  E.  Kootenay  Power 
River.  The  company  has  a  contract 

to  supply  125,000  horse  power  to  tho  Gatineau  Power..  .. 
Hydro-Electric  Power  Coniniission  of 

Ontario,  conuiiencing  with  20,000  M.  L.  H.  &  P . 


bloc  for  the  manufacture  of  pulp  an-i  b^^  on  July  1333  and 

paper,  for  mining,  for  the  reduction  increasing  annuallj  until  the  full 
...iH  tv.-  r.ior.tvn-rhf.niimi  nmount  is  taken  November  1,  1936. 


Plant 

Capacity 

Customers 

Power  Sales 

Gross 

Earnings 

Net 

Earnings 

‘Earnings 
per  Share 

‘Paid 
per  Share 

Total  Assets 

. ...1924 

h.p. 

No. 

663,257 

k.w.h. 

$ 

24,208,411 

$ 

.3,767,097 

S 

9.37 

8% 

$ 

96,881,699 

1932 

712,968 

38.071,801 

4,740,941 

6.16 

217,340,211 

... .1924 

.^249,520 

7,638,946 

6  60 

4  % 

265,769,9;i5 

1932 

6,047,280 

5,239,469 

.71 

»  •  •  • 

393,547,855 

..  .  ,19‘24 

1933 

96,815 

1.69, 377 

80,793 

26,652 

122,298 

216,146,016 

686,671.0005 

68,252,634c 

324,085,930 

3,066.865 

12,825,554 

1,416,430 

1,537,147 

i!54 

’$2' 

54,571,805 

145,560,000 

49,269 

1.221,304,0005 

6.3.190,419c 

...  ,19’24 

90,000 

1932 

187,790 

12,516 

3,456,77’2 

725,678 

90 

SO 

.35,335,104 

... .1924 

13,009 

2.046,257,000b 

951,7.34 

12,377 

15 

$l' 

10,916,589 

1932 

2:!. 756 

6.013,700,123b 

’2.215.318 

528,156 

4.09 

17,200,749 

. . .  1924 

28,500 

3.3.3,414 

119,606 

6.28 

5,329,169 

1 93’2 

382,000 

67,35(> 

2,0.34,701 

6.32.090 

7.78 

6% 

24.357,593 

.  ...  1921 

142,836 

5,335,600,0005 

6,6.65,336 

808,596 

10  11 

10% 

1.6,43:3.311 

1932 

172,5‘Jv> 

7,679,866 

1,1.69.648 

8  24 

10% 

25,623,453 

...1924 

22.200 

212,007 

9,621 

05 

4,702,767 

1932 

35,500 

425,388 

2.68 

5,610,997 

..  .1926 
19.32 

220,000 

650.‘235 

2,123,056,000 

9,629,856 

2,432,71:1 

1 . 86 

141,203,488 

..  .1924 

268,000 

1.’14,97n 

175,31.6 

4. .647,705,000b 
1.157,649,000 

17,394,092 

6,460,412 

9 . 99 

7% 

86,354,143 

A  Bright  I'liliirc. 

The  future  of  |l,e  indu.sri.  o 
brighter  than  ever  hcforc  in  its  luiu; 
hi.'^iory.  It  is  i,  fuel  lhal  is  becin 
ing  iiiorc  iiatioiiullv  recogiiized,  and 
iis  iiilnxluctioii  into  the  domcstl, 
conimorciul  and  industrial  life  of  the 
Ii<tM)le  is  iK'coming  more  niauifesr 
tri'in  day  to  day.  Oas  cooking,  wa¬ 
ter  heating,  laundry  drying,  refrige 
ration,  ami  home  heating,  are  with 
US  to  stay,  and  those  who  know  the 
cfi  icioticies  of  modern  tested  and 
approved  domestic  tipplianres  and 


Not  only  in  tho  home  is  ga.s  mak¬ 
ing  strido.s  worthy  of  attention,  hut 


iihoiisaniis  of  process  applications 
from  steel  Treating  to  syrup  manu 
;facture;  and  research  engineers,  who 
are  studying  the  problem  of  even 
greater  application,  state  that,  the 
'  gas  companies  have  made  but  the 


?roduct[on'  The 'shawinTg^an  and  Power  Montreal  Tramways . 1924 

*  Of  -111  central  electric  stations  in-  Company  recently  announced  the  re-  r  u  i-  r 

eluding  lioul  watrtmver  and  of  work  on  its  <lj;velopment  Ottawa  L.  H.  &  1 . 19.4 

power,  the  Census  of  Industry  for  Blanc  on  tho  M.  Maurice  ,332 

1931  discloses  that  more,  than  95  l-'i  Owing  to  a 

per  cent,  of  tho  generating  plant  is  increased  demand  for  power  p  . j92(; 

n  h.vdraulie  stations,  whilst  over  98  ‘ha*  has  developed  s  Planned  lo  Power  Corp  . 

per  rent,  of  the  energy  produced  is  have  an  initial  inaiallatioii  of  80.000  Q  ^ee  Power  . 192  ‘ 

from  these  hydro  stations.  ready  for  operation  by  Quebec  Power . 

In  addition  to  the  turbine  installa-  rnffni'.TJ’ifpa  Shawiniean  . 1924 

tion  in  central  elcdric  stations,  over  Clsht  Heat  and  Power  ronipany  has  »nawinipan 

600.000  hor.se-powor  is  installed  in  S.  C.  Power  . 1924 

the  power  plants  of  pulp  and  paper  adfi'tlonal  units  in  its  Pl^nt  ai  Beau-  »  '  P 

mills,  whilst  330,000  hor-se-power  is  harnols.  These  are  each  of  50,000  Kootenay  . 1924 

invmiinH  in  r.thpr  indnsi.  ias-  such  as  borse-power  capacity  and_  Installa-  ,032 


d282,425 


197,470 

264,068 


5.897,340, 000b 
1, ’249,312,710 
200,635,062c 
210,807,129c 
144,082,0001) 


1931  discloses  that  more,  than  95 
per  cent,  of  the  generating  plant  is 
In  h.vdraulie  stations,  whilst  over  98 
per  rent,  of  the  energy  pro-duced  is 
from  these  hydro  stations. 


600,000  hor.se-powor  is  installed  in 
the  power  plants  of  pnlp  and  paper 
mills,  whilst  330,000  lior-se -power  is 
installed  in  other  industries,  biich  as 


43,350 

320,000 

858,7.50 


1,11 1.299,200 
!. 266, 8 15.903 


S.  C.  Power 
West  Kootenay 


24,783,066 

2,449,174 

3,459,945 

1.720,841 

2.‘JS4,0U 

324.477 

1.485,341 

908,470 

3.109.298 

6,741.079 
12,635.279 
1.1 50. SC.:! 


8,762,530 

563,553 

686,043 


290,166 
246,386 
646,067 
348,186 
1.003,960 
1,620,899 
2, ,634. 472 
279.671 


mines  and  mineral  reduction  plants.  1  Winnipeg  Electric. 


clectro-chcniical  plants,  saw,  grist 
and  grinding  lyills,  machine  shops. 


1934,  until  1937. 

In  Ontario,  the  uncompleted  Can- 


municipal  pumping  plants  and  for  Von  development  of  the  Ontario  Pow- 
electric  railway  operation.  These  w  a'’*' 

installations  supplement  tho  power 

purchased  from  central  stations  for  Electric  Power  Commissi  n  of  On- 
in  tho  oT,„rr,o,-atoA  tnHi.«frioa  lurlo  and  work  was  resumed  on  the 


use  in  the  enumerated  industries. 
The  developed  water  powers  in  Can- 


installation  of  generating  machin- 


58,86(1 

•JTjldN 

171,285i340 

2.224,71:1 

802,906 

94 

683,516 

102,274 

2 . 09 

22,500 

21,7:'. 

55,077!o91<' 

470,404,000b 

1,892,532 

199,785 

2 . 69 

97,000x 

20,82 

33,3:!- 

141,371.686 

5,128,324 

619,310 

3.72 

t  f  * 

■390,000 

’227,075,371 

5,528,449 

176,454 

r  •  * 

17.15'' 

577,918,000b 

t  -  • 

b  Cubic  feet  of  gu- 

41, 615,980c 

.  sold. 

•  •  •  • 

•  •  • 

.ida.  therefore,  supply  nearly  tho  en-  I  wo  of  the  66,000  horse-power 


tire  energy  requirements  of  the  coun¬ 
try,  exclusive  of  that  utilized  for 
steam  railways,  automobiles,  etc. 


unlls  tiro  at  present  in  place. 

In  British  Columbia,  the  West 
(Continued  on  page  14.) 


a — Telephone  connections.  b  Cubic  feet  of  g.i-  5old. 

c  -Passengers  earned 

d _ 400,000  h.p.  purchased  in  addition  from  Shawinigan  and  subsidiaries. 

• _ Includes  168,000  h.p.  from  Manitoba  Pow-er,  180,000  h.p  irom  N.  E.  Power  and 

12,000  h.p.  steam  plant. 

X — Includes  66,000  h.p.  Manitoba  Power. 


g’oiQ’qgi  .  becoming  more  than  ever  (’onvinced 
’  ’’  *  ,  that  absolnie  control  of  temperatures 

J4J  003  488  '''‘^’’dcutal  to  ilie  success  of  many 
’  I  process  oi.eration.s,  is  absolutely 
g6  354  143  I  necessary  ,  .'ind  many  liave  reached 
the  innclusion  tbal  gas  fuel,  as  now 
172,701  943  '  capable  of  being  apjilied,  logetbei’ 
49,165,158  i  "Hb  its  ease  of  regulation,  entirely 
65,569,237  i  meets  ibis  need.  Has  in  industry  be- 
!  conies  a(  once  a  mo.si  cleanly  and 
10,131,733  I  I'onvenient  fuel.  It  relievos  maun 
I  faefurers  of  ihc  necossijy  of  tym;- 
14,058,340  I  lip  I'apilal  and  valuable  st.aco  in  the 
6,999,965 1  storage  of  fuels,  and  (bore  is  lo. 
27,829,953  I  qiipsi ion  jis  to  the  dcperidabiliiy  and 
J9,331  I  (.ontiimity  of  ilm  supply  fti  tl." 

r  I  41  r  -lo"  j of  J.iico,  gas  has  sIiomii  a 
1 -poin’oHi  I  coiisistoni  tcndoiicy  to  lower  anrl 

i3:943:S)i«'’" 

2.6,921,847  I  Busi  ness  Beviial. 

7.260,247  !  'I'lial  we  have  with  us  a  rev  ival  of 
1  5,924,828  Unisinoss  generally  is  rofleei.ed  111  the 
I  fact  that  the  output  of  gas  throiigh- 
;OUt  the  country  during  the  month  of 
38,966,303  j  August.  increased  approximately 
45,242,180  4.49{,  over  the  corresponding  mouth 

.  last  year,  and  that  most  of  the  sales 

.  expansion  wa.s  the  result  of  pronoun¬ 
ced  increases  in  gas  sales  to  indus¬ 
trial  users.  Twenty-five  per  cent,  of 
Canadian  gas  companies  reported  in¬ 
creases  in  output  of  gas  in  1932  a.s 
compared  with  their  outputs  In  19:i1, 
(Continued  on  page  14.) 


THE  FINANCIAL 


1933. 


Canada’s  Power  Industry 
Still  Only  in  Infancy 
With  its  Future  Assured 


privafo  and  public  ownorahip  of  effective,  the  Commission  home  heating  and  air  conditioning 


Present  Day  Hydro  Devdopments  Will  Look  Small 
And  Insignificant  Against  Those  Of 
Tomorrow 


and  country  tiignwayR  win  ibe  ii- 1  ,  and  surely  be  in  the  market  for  fwel  is  growing  apace.  Gas  heating 

lumined  fur  beyond  present  stand- 1  hjdro-clectric  power  prodn  inoro  power  from  privately-owned  's  now  within  reach  of  a  large  per- 


POWER  FOR  THE  MINES  IMPORTANT  FACTOR 


portion  was  consumed  In  Canada  accounting  machines  will  come  In-  fL/..,  been  known,  but  only  within  the  past 

than  In  July,  the  exports  to  the  to  general  use.  In  factory,  mill  and  \jTltQTlO  tiyClTO  rTO^TCUTl  ClTla  few  years  has  there  Len  much  ettort 

United  States  declining  from  119,-  mine  electricity  wilt  be  universally  T%  •  J  W  T  J  at*  I'ut  forward  to  introduce  its  merits 

192.000  kilowatt  hours  in  July  to  called  on  to  do  hard  and  heavy  PriVatelV'OWned  UndertakmgS  to  the  public  I?  moTeverv  Sy! 

112.a22,W0  kilowatt  hours  in  Au-  duty.  Street  traffic  conditions  will  _  boasting  an  up-to-date  gas  company, 

tho  Xuv  "oi^nnt  ahout  '“'’ger  and  faster  sur-  TrrkST*RCT1VB  of  the  merits  of  effective.  Tf  this  agreement  is  not  or  Commission,  the  use  of  gas  as  a 

slve  month  that  the  daily  output  face  cars.  Caty  streets  and  par.ts  1  .  ,  ,  ownership  of  o'-kIo  effective,  tho  Commission  home  heating  and  air  conditioning 

has  increased  over  the  output  of  the  and  country  highways  will  he  il-  Pnva  o  and  ®  will  surely  be  in  the  market  for  fuel  Is  growing  apace.  Gas  heating 

previous  month.  lumined  fur  beyond  present  stand- 1  hydro-electric  power  produ  more  power  from  privately-owned  'u  now  within  reach  of  a  large  per- 

RAlatlTelv  Prosnerous.  ards  and  air  routes  stretching  |  distribution,  the  operations  of  the  companies  within  a  few  years.  centago  of  the  people  in  every  gas 

wross  the  country  will  be  marked  Hydro-Blectric  Power  Commission  record  of  growth  in  demand  supplied  city  and  town  in  Canada 

The  hydro-elcctrlc  industry  was  by  high  power  illumination.  of  Ontario  in  recent  years  have  had  jf„r  power  from  the  Commission  and  hundreds  of  householders  are 

not  excused  from  the  severe  setback  winAnil  nevelonnieiit  huportant  hearing  on  the  opera-  term  of  years  is  of  interest  today  lieating  their  homes  with  gas 

to  general  commerce,  but  few  have  juincrai  ifcm  lupiiieni.  privately-owned  power  privately-owned  companies  In  and  are  thoroughly  .satisfied  with 

examined  closely  into  the  rate  ;uid  Cook  at  what  is  happening  in  the  i 1'ho  supply’  of  power  in  |  aj,„|]ar  territories  as  well  as  to  the  cost,  not  to  mention  the  increas- 
extent  of  the  drop  in  this,  as  com-  |  ,„jning  indii.stry.  But  a  short  while  I  aoiithorn  Ontario,  under  anything  Commission  Itself.  During  the  ed  comfort,  convenience  and  labor 
pared  to  other  Industrial  and  coin- i  g,.,,  electrical  power  was  unheard  normal  conditions,  is  by  no  years  1922  to  1928  the  annual  per-  saving.  In  the  last  few  years  public 

merclal  enterprises.  Canadian  hiusi-  in  connection  with  this  activity  nieans  sufficient  to  meet  the  every-  centago  of  growth  of  load  In  tho  opinion  has  been  changing,  and  the 
ness,  according  to  a  widely  car-  promises  to  assume  the  requirements  of  the  relatively  present  municipal  high  tension  ter-  former  prejudice  against  gas  heat- 

culated  general  Index,  now  j  position  jp  this  regard  occupied  by  densely  populated  areas  the  ^  rltory  of  Ontario  was  remarkably  Ing  has  been  largely  broken  down. 


By  H.  C  HOWARD,  ness,  accoraing  to  a  wiiitij  cir-  promises  to  assume  the  requircnu ui»  uio  lemiiviiy  present  municipal  high  tension  ter-  former  prejudice  against  gas  heat- 

Nesbitt.  TImmMn  A  Company,  Limited.  f  ^  '  poeition  in  this  regard  occupied  by  I  populated  areas  the  t  om-  rltory  of  Ontario  was  remarkably  Ing  has  been  largely  broken  down 

AS  one  looks  about  to-day.  It  is  the  last  year  or  so  In  the  veryneAr  iOTmS’Th?^fnd?xT/oIcctd^^  pulp  and  paper  industry  In  tbc  ^  “o'"'  ^be  thing 

A  dimcult  to  encompass  the  mag-  future.— will  not  in  the  remoter  fu-  T".®  fivi  decade.  To-day  to  an  ®vcr-  ivelv  fnH  ^*'®  ^be  to  Install  gas-fired  air  conditioning 

turo  require  nianv  times  the  volume  output  is  o>er  7o  -  f*'®  P»  b“s  extent  mining  In  all  *1® '  ^  h  Magara  systems  load  from  1921  to  plants  in  private  homes  to  supply, 

nitudo  of  operation  of  tho  water  surplus— it  is  tantamount  to  IVnc  ;  ^'■‘“■tices,  from  exploration  for  ore  ^  ^  Xco  Jb  remarkably  close  to  the  not  only  cleansed,  purified  and  hu- 

power  Industry.  It  is  difficult  to  vo.icing  our  conviction  that  Canada  be®“  true  througl  out  *''®  ®“’'r®  “®' |  bodies  to  the  smelting  and  refining  f.  ’  Xrcssarv  for  thi^CommX^  uniform  rate  of  10.2%.  Against  this,  midlfled  warm  air  in  winter,  but  cool 
rcillzo  that  In  Canada  this  Indus-  has  under  present  conditions  at- 1  depression^  the  ®'e‘  <r'®  j  ,3  depending  upon  elec-  t  tlie  actual  supplies  provided  for  .by  air  In  summer. 

I  not  no  nid  as  rivili-  lalned  her  ultimate  In  population,  i  P®"^®*"  index  has  .slway  s ,  progress  of  new  mining  ®'®“  j’,  mea.u  .  of  more  than  ^j,g  Commission  has  been  conserva-  icmm  a  rnnstriir-tir.n  ,  u  y,  lai 

try.  at  once  almost  as  old  as  civlli  in  all  the  ot^r  phases ,  befn  above  the  average;  H  sank  gntg^prisos  now  goes  hand  in  hand  Immediate  requirements,  based  on  1  t,ve,  at  the  rate  of  7.7%  of  annual  ^ 

zalion  itself,  and  as  new  as  modern  her  evolving  life  neither  as  far  nor  as  fast.  And  there ;  ^.jth  the  h.arnessing  o.f  the  water-  tbo  approved  law  of  expectancy,  |  ^crease.  The  experience  of  the  «  f  during  the  past 

science,  is  still  in  tho  youngest  and  I®  ®  ®'  '  »  ®  I  is  another  Interesting  point  to ;  T,hink  of  the  possibilities  of  and  it  was  found  that  the  province  |  f^emmlsslon  Is  a  fair  gauge  of  the  few  depression  years  the  gas  mdus- 

iindcvolonod  stages.  Its  future  lies!  Past  and  Future.  .note:  during  the  past  few  months,  i  r„ral  electrification  In  Canada,  one  would  have  to  draw  on  outside  that  may  be  expected  of  the  ffy  has  shown  considerable  activity. 

......  _jj _ '  m,..  _ .  .V-  1...J . . . .  I  when  the  future  of  business  I  avenue  for  power  output  in  which  sources.  (treat  water  power  sites  j  j.irscr  nrlvatelv-owned  nower  com- 1  ^®“'®  enmpanies  have  made  large 


electric  power  production  i 


inercial  development  generally,  have  :  city,  increasing  it  by  over  150%.  In  ;  heights. 


pRii'i-  .iiifcui.t  •>•10  icpiiiiitw  II.  ^  ^he  farm  and  an  era  of  trenicnd-  naiiuiin  *vt,io  mi  lym  [iuivli  ^f  Qpfober  w'as  l,028.tl()  h.p.  and  iries,  appliance  selling  has  had  il.s 

•'  in  ^®  •^ewer  and  greater ,  3  development  lies  .ahead  for  emnpanies  in  Quebec,  and  substan- j  dlstrihiitinn  was  1,079,384  h.p.  set  backs  in  the  gas  industry,  but 


gone  hand  in  hand.  Present  devcl-  .Tanuary.  liMJ,  installed  capacity  There  is  no  mystery  behind  the 


opinonts  in  their  t'|'n  w  ill  look  had  reached  the  figure  of  •  ,t>45.2(>0  (  ^hat  the  setl)ack  in  hydro  elect- j  »w  Fields  of  Oppottnnitr. 


trie  development  was  less  severe  I 
than  in  other  industries.  The  an- 


small  and  insignificant  against  h.p..  an  increase  of  over  1 30%.  i  trie  development  was  less  severe! 

Those  of  to-morrow .  In  the  thirty  .vears  this  remark- 1  fhan  in  other  industries.  The  an- '  ^Tien 

Much  has  been  heard  of  an  over- 1 record  was  being  made,  pro-  1(^3  jjj  every  day  electric 

production  of  power.  Inasimich  us  jeefs  w^erc  launched,  developments ,  f,jore  industries  are  find-  not  he 


tial  contracts  made.  1  he  Comnils- j -pj,p  investment  of  the  Com-  nothing  to  any  extent  to  the  degree 

Sion  has  become  one  of  tho  nest  j  nijssjon  was  $27:!,218,829.  compared  expected,  and  at  this  pre.scnt  moment 
customers  pow’er  companies  in  west-  j  $207,57.5,939  tho  year  before,  some  considerable  activity  is  being 


MTien  thinking  of  the  hvdro-  Quebec  possess.  A  contract  was  j  g^j  municipalities  in  the  distri-  experienced,  by  a  number  of  the 

ssc  .“y;  Sirs, 

*»■«’<'  lip  Tho  rovcmKr'fVom  municipal  «(■<..  .  . . .  .  . 


liotential  demand  of  the  Dominion,  a.-mrreo  in  ...a.  mi.h  suhiuv.s- 

OverproducUon  of  power  has  not  tM'i.  ot  .nerpro.lnctioii  power 

ihe  Lino  world-wide  effect  as  the  tyts’hcanl  It  us  porfortly  clear  that 
,  verprodaction.  for  instance,  of  -f  the  voliimo  of  power  available 


Doine.stically  the  fiPtesi  .md  most 
diversified  application  of  ciot  1  riiily 
is  still  in  the  futiiic.  l-fome.s  will 
be  Iniilt  completely  oiiipppiiJ  with 


verprodiiciion.  for  instance.  01  1  i.i  ■  h  >  •  1  1  be  built  completely  oqmppdJ  will 

nnimodities.  ('oinmoditles  can  he  ',','‘"0  electrically  operated  machinery 

liipperi  throughout  the  world  and  I  dust  ml  dcm.iiui!'  of  ...  and  .  •>  f-„n\eniences  and  rofinenicnis  o 


'liipped  throni 
•an  therefore 


world  '  could  not  have  tieen  met 


nrices  llvdn-eleclric  energy  can-  :  a  fine  difference  between  an  over- | 
not  he  transmitted  commercially  on  prodiiriioii  and  a  temporary  cur- 
I  'profiUiMc  basis  for  more  than  2.50 1  tailmeni  of  -iemaiul 


miles,  with  a  natural  result  that’  There  has  never  been  more  that 
overproduction  of  power  affects  a  jpcj,  surplus  production  over  de 


|v  (hat  section  of  the  coniitry  tnaud  of  [ajwer  in  Canada  and  the 


.  J  ,c  ,  .  ‘  '  living,  now  onlv  tieiug  introduced 

tme  differeii.m  between  an  over-|„„^^1.  ^.xceptional  cirniinstance.s 
■odiiriion  and  a  temporary  cur-  general,  l.ighflng  will 

ilmeni  01  -iomaiul  .  intensity,  with 

There  has  never  been  more  than  t>t>nefits  in  reduction  of  etc  strain 
25%  surplus  production  over  de- :  jmd  attendant  nervous  disorders 
sud  of  [ajwer  in  (  anada  and  the  lessening  of  accidents  due  to 


wherein  tho  surplus  occurs 

During  recent  .tears  Ontario  ha.'^ 
probably  liad  the  greatest  power 


quickening  of  the  industrial  nia-  faulty  illumination.  Moreover,  lamps 


bine  will  rapidly  ahsorli  that,  ''e  yield  rays  aptiroximat ing  sun- 


ean  see  it  hiking  place  alread.v.  1'he  CiMtking.  refrigeration,  water 


. .  .c...,,,  power  IS 

ales  tinsed  upon  reality,  true  nidi-  |o  bt 

caters  of  what  wo  may  look  for-,,,',g|  ,fpma 
ward  to  in  this  phase  of  our  indiis-  mjpjp  ^yjti, 
trial  devolopmenl.  Kvery  progres-  p,n^-p,. 

sivc  step  taken  li.\  the  English  and  ij^oj.y  ,.oi 
French  settlers  of  this  Dominion  in;;*!.' 
was  Ihe  result  of  exercising  their 
imagination  in  visualizing  the  Can-  pi;  ppp  I,  p 
ada  of  to-morrow.  So  we  to-duyare  ,,Cp  itself 
.iu.stified.  In  fact,  it  is  our  duly  as , 

“heirs  in  trust"  of  the  resourres  "f : ,  .j^g(3  PpH 
this  Dominion  to  look  ahead  ''tiypebec  Po 
order  to  know  what  sertices  f’lf  ddiyoiy  f,, 
w.iter  powers  may  be  j  Del jypi-ios 

expceleKl  to  iH'rforni  for  us.  |  owne.l  koh 


•  IS  atailalilc  arrangeinenis  ,.jpj.  ye.servcs.  leaving  a  net  balance  I ''"‘e  been  sudden  but  steady  and  gra - 
to  be  iiiade  well  ahead  of  ac-  e,.p,ii(e,i  to  municipalities  under  depending  not  so  much  tiixm 

ilemand.  Hence,  ilic  contracts  ,,,,31  contracts.  .$109,783.  Total  re-  '  ei*e^‘'(bilion  as  upon  Hie  more  wide 
^with  Heaiiharnois  I.ighi,  Heat  reserves  of  Hie  Commission  and  '*-'’  titffused  knowledge  of  Hie  esseii- 
ower  (  ().,  tor  2.)0.ia!0  h.p.,  de-  niunieipalifies  amounted  to  $I22.-i*bil  souudness  and  stability  of  t^ie 
eoinmeneiiig  Octotier  1st.  770,103.  comparing  with  $1 15.039,72ti  ibidustry  itself.  Gas  seeiirity  values 


‘^'itUiil  demand,  lienee.  Hie  I'ontraels 
made  with  H<>auharnoi.s  I.ighi,  Heat 
and  Power  Co.,  for  250.OU0  li.p.,  de- 
uu  ii\ery  eoinmeneiiig  Octotier  1st. 

1032;  with  Dttawa  Valley  I’owcr 
' b"  Co.  for  96,000  h.p..  in  addition  to 
96.000  li.p.  supplied  by  Hie  Cominis- 
'’®  sion  itself,  as  a  result  of  a  .joint 
I  development  on  Ihe  Ottawa  river  at 
?  i  Chats  Falls:  with  Hu-  Macl.aren 
'’‘'Quebec  Power  Co.  for  12.5, 000  b.p., 
" 'I  I  delivery  to  cnmmeiice  .luly  Isi. 

•' j  Deliveries  from  Hies»>  tiri\ alely- 


No  Stop  To  Progress 

Of  The  Gm  Industry 


surplus' of  all  Hie  jircviiices  in  tlie  upturn  which  has  recently  taken  peating  and  house  heating,  by  elec- 
Dominion.  This  power  is  owned  by  place  in  the  country’s  affairs  i.s  in-  trieity  will  become  far  more  gen- 


fCoritiinied  from  page  13.) 
and  so  far  this  year  encouraging  re¬ 
in  >rts  are  being  received. 

By  eomparisoii  with  other  tiidus- 


did  not  depreciate  to  Hie  same  ex¬ 
tent  or  degree  as  felt  by  many  other 
national  indnstiies  and  luisines.s 
eslaldisliineiils,  and  with  (ho  return 
iug  tide  of  Inisiness  Hieri'  is  uic/f 
likely  to  he  coiisiderahle  activity  in 
(he  estaliltslimenl  and  financing  of 
new  gas  plants  in  (owns  and  ciiiis 
heretofore  without  sneli  utility  ser¬ 
vice. 


tie  province  or  pureha.scd  under  evitahly  reflected  in  the  demand  for  eral.  Every  large  building  ineludin 
—  ’  =  .  hydro-cleetrie  power.  - - - *  ' -  — > - 


long-term  contracts.  This  is  com¬ 
paratively  low  priced  energy  from 


apartment  houses  will  have  its  air 


e.vpceien  .0  ihtiomm  10,  us.  owned  sources  have  been  made  so  J»>ns  are  Pemg  received.  C,'  •„ .  . . • 

.\ot  only  must  established  chan- ,  far  aeeording  to  schedule.  'I'he  to-  comparison  with  other  Indus- |  '  ' _  _ 

nels.  through  which  eleelri<’ily  is.fal  of  471, dbO  h.p.  delivered  or  to  hi'  "‘'cs  Hie  maiuifaetured  gas  business. 

flowing  to  energize  the  national  ;  delivered,  will*  not  he  ronsiiinniated  ‘'Fain  demoiistraled  that  inherent  !  Electrical  Power  Production 
liody,  broaden  to  carry  an  ever  i  before  N'oveniher  Isi.  1936.  by  which  :  f'’""d_r'ess  and  stability  which  have'  Attains  A  Ne  H"  h  L  1 


The  current  recovery  in  produc-  supply  conditioned,  tliat  is,  filtered,  more  voluminous  current,  hut  many  ;  time,  it  is  considered  a  rea.sonahle  ;  b'ng  been  one  of  its  noteworthy  fea- I 


Hie  moat  economical 


tho  tion  continues.  In  -Augu.st  the  total  cleansed,  properly  humidified,  cool-  new'  avenues  of  consumption  of  |  extiectation.  the  I'ommission  will  i  •we''- 


development  of  which  was  natural-  output  was  1. 508.213. ObO  kilowat  cd  in  summer  and  warmed  in  w'in-  which  we  have  yet  scarcely  concep- '  have  to  seek  further  sources  of.  One  other  field  that  has  opened  up  H’ontinued  from  (lagc  13.) 


undertaken  before  the  more  re-  hours  which  was  an  increase  o,  ter  by  electricity.  Television  will  tion  must  he  created  to  fake  the  power.  This,  it  is  calculated,  will  he  "  'de  (lossihilities  for  gas  companies  Kootimay  Power  and  Light 


e  and  expensive  de\elo()ments.  ii.5  per  cent,  over  the  .fuly  output  become  available  at  the  electric  out-  benefits  of  power  in  other,  per- 1  found  in  the  development  by  tlie  and  at  Hie  same  time  is  bringing  real  ,  continued  the  c 


Comiiany 


Even  allowing,  then,  that  the  pro- ,  and  22.6  per  cent,  over  August,  let 
\uice  may  have  to  carry  a  surplus  (9.32.  output.  The  .Maritime  Provin-  day 
for  a  few  years  Ihe  peoiile  of  On- ,  ces  produeed  less  than  during  July  'f 


in  the  same  way  as  radio  to 


oiKslnietiou  of  a  de¬ 


bars  as  yet  unsu.speetcd  directions,  i  Commission  itself  from  the  halfTomfort  into  thoiisarid.s  of  homes,  is  velopment  011  tlie  Goat  River  near 
It  is  not  dreamy  visionaries  but '  share  the  Commission  has  in  the;  in  the  use  of  gas  for  homo  heating  Erieksnn  whieh  will  liave  an  iniliiil 
eonservativp.  practieal  engineers,  power  sites  approximating  1 .1'OU.- i and  air  i  rnnlitioning.  |  installation  of  Koo  lior.se-iiower  aiid 


for  a  few  years  Ihe  peoiile  of  On- ,  oes  produeed  less  than  during  July  'I  here  will  he  equal  advance.s  in  eonservativp.  practieal  engineers,  power  sites  approximating  1  .uoa.- ; and  air  i  rnnlitioning.  |  iiisfallation  of  sou  lior.se-iiower  and 

tario  are  thereby  guaranteed  an  1  this  year  and  August  last  year  hut  the  application  of  electricity  in  who.  looking  into  Hin  future,  see  000  h.p.  along  the  International  sec- '  'I’ho  greatest,  improvement  in  house  i  an  nitimato  eapai  ily  of  l.'JOo  lior.-- >- 

adequate  supply  of  cheap  power  for 'Quebec.  Ontario.  Prairie  Province.s.  |  eommeree  and  industry.  Eleetrieity '  electricity  n.sed  in  Canaria  within  tion  of  the  St.  Lawrence  River.  Tliis  heating  of  uH  time  i.s  air-eondilion-  power. 

nianv.  many  years  to  come,  and  British  Columbia  all  showed  will  replace  steam  generally  as  mo-  the  next  twenty  years  on  a  scale  j  is  provided  the  (iroposed  agreenmni  ing,  a  syslein  to  w  hich  gas  is  ideallv  j  .\o  other  water-pow  er  nnderi.i'i-  j 


If  we  do  not  believe  that  'anada  large  inireases  over  both  of  those 'five  iiower  for  railroads.  Electrical  whieh  will  make  the  eonsiiiiiption  covering  the  International  water- iadapled.  'I'he  use  of  gas  as  a  house  '  |ngs  of  magnitude  are  at  iireseni  iiii  ! 
ill  consume  the  surplus  power  of  |  months'  outputs.  Also  a  larger  pro-  calculating  machines,  hilling  and  of  to-day  look  insignificant  Indeed,  ways  power  development  heroines  1  heating  agoiii  has  for  some  years  { dor  constriodion  in  lli.'  Dnoibiiou.  ‘ 


system  of  dependable  transportation  is  a  vital 
factor  and  partner  in  the  growth  and  develop- 
ment  of  any  community.  At  all  times  in  any 
weather  it  must  enable  citizens  to  travel  cer¬ 
tainly,  quickly,  and  safely  through  city  thoroughfares, 
as  they  pursue  their  social  and  business  activities. 


With  approximately  80  per  cent  of  the  population 
of  Montreal  dependent  on  public  transportation,  the 
Montreal  Tramways  Company  during  the  tremendous 
growth  and  wide  expansion  of  the  city  constantly 
extended  its  service,  with  modern  equipment,  materials 
and  resources  and  kept  pace  with  the  demands  of  a  ra¬ 
pidly  increasing  population. 


To  build,  to  maintain,  and  to  operate  a  system 
capable  of  meeting  the  needs  of  a  city  of  more  than  a 
million  inhabitants  has  been  the  aim  and  achievement 
of  the  Montreal  Tramways  Company.  Its  dependable 
service  to  citizens  and  investors  alike  has  received  a 
wide  and  favourable  acceptance. 


■  Montreal  Tram¬ 
ways  street  cars  opera¬ 
ting  on  tracks  extending 
more  than  300  miles 
almost  equivalent  to  the 
distance  from  Montreal 
to  Toronto -run  more 
than  70,000  miles  daily. 
In  addition,  the  large 
fleet  of  Tramwaysbusscs 
travels  more  than  15,000 
miles  daily. 

I  More  than  a  thou¬ 
sand  Tramways  cars, 
more  than  one  hundred 
and  fifty  busses  are  kept 
operating,  day  after 
day,  to  provide  quick 
and  efficient  transpor¬ 
tation  service  through¬ 
out  Greater  Montreal. 
H  Each  day  a  million 
passengers, representing 
80%  of  the  population 
served,  arc  conveyed  in 
their  daily  travels  by 
this  system  requiring 
the  services  of  more 
than  .5.000  employees. 


TRAMWAVS 
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17  *  M.*  A  other  city  exacts  a  certain  percent- 1 

Mostly  liiXDroDriations  Add  «« «ddi- 

«/  vrj|.r*  paying  all  the  regular  taxes, 

1  £  TP  *‘o  Jidditional  tax. 

lo  ISurdens  or  lax-rayers 
In  Providing  for  Traffic  I''w‘r.t7,l'«b7'1f,«rrw"^ 

O  tination.  Despite  tiie  tact  that  lie 

•n.  A  .  ■  *1  n  T  m  'derives  no  benefit  wl-.atsoever  from 

I  he  Automobile  Can  Be  Charged  With  Creating  The  streets  being  used  as  parking  space. 

Problem  A*  Owners  Demand  Snare  For  Parldnv  P^y  •'"hare  of 

rrODiem  /\8  V^^ers  Lremana  opace  ror  rarKing  expropriations  the  same  as  any  other 

As  Well  As  For  Operation  citizen.  The  Umc  has  surely  come 


Weathering  the  Depression 


Hi.wiTr, 


Vice-President 


Dependable 

Investments 


Problem  As  Owners  Demand  Snare  For  Parldnv  P^y  •'"hare  of 

rrODiem  /\8  V^^ers  Lremana  opace  ror  rarKing  expropriations  the  same  as  any  other 

As  Well  As  For  Operation  citizen.  The  Umc  has  surely  como 

_ -  .  -  to  our  large  cities  when  we  slioiild 

SHOULD  MUNICIPALITIES  PROVIDE  FOR  PARKING?  ,7ci"7“d.„^7d7!  “,7:,":,': 

- -  ply  to  permit  them  to  be  used  for 

By  R.  N.  WATT,  Storage  space,  and  expropriations 

Assistant  to  the  President,  Montreal  Tramways  Company.  should  be  undertaken  only  when  it 

PRACTICALLY  every  city  on  this  eontinent  has  spent  huge  X’vcn'’n.",  rec/5‘,";: 

A  sums  of  money  during  the  last  few  years  on  “expropria-  ‘®  sufficient  for  moving  traffic. 


By  R.  N.  WATT,  Storage  space,  and  expropriations 

Assistant  to  the  President,  Montreal  Tramways  Company.  should  be  undertaken  only  when  it 

PRACTICALLY  every  city  on  this  continent  has  spent  huge  X’vcn'’n.",  rec/5‘,";: 

A  sums  of  money  during  the  last  few  years  on  “expropria-  sufficient  for  moving  traffic, 

tions”.  It  has  been  felt  that  the  growth  of  the  cities  required  “I  Like  Th  P  kl* 

either  the  creation  of  new  streets  or  the  widening  of  old  streets.  Utilities”  ^ 

Property  has  therefore  been  acquired,  buildings  have  been  torn  - — 

down,  damages  have  been  paid,  all  involving  the  expenditure  of  ’V:.’, 

hundreds  of  thousands  and  even  millions  of  dollars.  Various  trust”  arc  Jbout  the  same  as^ho  S 

commissions  are  now  engaged  in  studying  proper  methods  for  interest  rate. 

the  assessing  of  these  costs  —  whetlioi-  on  the  fronting  pro-  *•'’  course,  that  tiie  few 

perty,  the  ward,  or  the  municipality  a.'^  ti  whole.  I  do  no  intend  "  J'” 

to  discuss  this  phase  of  the  situation:  tlie  facts  are— the  money  receive  a  hSLr '’"percent agT  ih’au 

htis  been  spent,  the  debt  has  been  inciiiTcd  and  t*he  tax-payer  that  on  their  original  investment 

must  settle  the  bill.  A  new  child,  “Expropriation”,  now  sits  at  however,  means  nothing  more 

the  tax-payers’  table  and  must  lie  fed.  than  that  their  property  has  ineixas- 

^  ca  >n  value  in  that  time.  Is  there 

The  municipality  has  one  source  traifn.  Ilvcryone  has  seen  a  car  anything  wrong  with  that?  Try  of- 

of  revenue  only  and  that  is  from  its  nuiiKum  ring  to  obtain  parking  space,  fering  a  SI.  tiatherine  street  proper- 

citizens.  All  its  expenditures,  there-  flrivinL-  around  the  block  slowly  ty-owner  the  same  price  he  paid  for 

fore,  must  be  met  by  them,  in  some  scan  liing  for  a  space  lo  reach  the  his  land  in  1902! 

form  or  other,  and  the  heavy  expcii-  ciirh  ami,  after  finding  it,  backing  ¥  h-  -v-  v 

ditures  for  expropriations  incurred  ami  twisting  and  turning  into  the  But  there  is  another  reason  for 
largely  over  the  last  fifteen  or  twen-  space  all  of  which  delays  the  move-  clamouring  against  public  *  utilities 
ty  years,  and  especially  during  the  ment  of  traffic.  which  the  agitators  themselxes  do 


A  1  iiiiiUinientiil  Kcspniisibility. 


I  tiave  liee-i  aske.l  to  address  a  i  i  lo  ili<'  younger  men  of 

tilt  yas  industry.  .May  1  prelacc  ii  v.  i:ii  this  observation? 

^\'c  who  have  been  cnti  lo,' I'  l  h,.  .si  eotnsaiiics  during  this  period 
of  acute  industrial  distress,  liaxe  liad  special  o 'casion  to  thank  our 
lucky  stars  for  steady  .iol  v.  itli  M'.aular  pa;.,  --  a  stroke,  of  good 
fortune  denied  to  millions  of  our  fellow  eili/;ens.  Should  not  such  a 
record  of  perforip.aiice  I'v  !!u  gas  indurtr.v  inidil  in  us  a  renewed 
scn.se  of  loyalty  to  our  emiilov  et  s  and  a  fiillet  devotion  of  ourselves 
to  our  iudi’,  j.jual  task;:.  • 

l  or  I  lie  person  who  h,  s  ev  I’s  to  sec.  and  ears  to  hear,  the  gas 
indu.sti  y  has  weathered  Ihi-  dept  (  s.sion  without  sacrificing  its  objec¬ 
tives  or  losing  its  jiositio-i  in  tiic  competitive  fuel  idcttiro.  Oppor- 
tunitie.s  for  a  successful  (•■■ireer  arc  therefore  most  promising. 

Tlicre  i.s  one  tiling,  liovvever,  of  vvhicli  we  may  be  certain.  The 
future  is  going  to  exact  more  from  tlio  individual.  It  will  be  kind 
lo  those  wl-o  produce  and  hard  upon  those  who  do  not  produce. 
The  world  has  "slipped”  and  must  he  brought  back  into  balance. 
Hard  work,  intelligently  applied,  will  he  necessary  to  produce  this 
result. 

There  is  infinitely  greater  need  of  an  optimistic  outlook  today 
than  there  was  in  the  flush  days  of  1929.  'I'he  employee  who  stead¬ 
fastly  believes  in  the  future  of  the  gas  industry  and  of  his  own  com- 
liaiiy,  and  vvlio  demonstrates  his  faith  in  terras  of  good  works,  need 
feel  no  coneern  over  the  future  or  the  rewards  that  will  come  to  him. 

Investment  Opportunities 
In  Canadian  Power  Industry 

Factors  Which  Should  Be  Studied  To  Establish  Stability  — 
Underlying  Obligations  Have  Important  Bearing  On 
Share  Profits 

DEPRESSIONRECORD  HAS  BEEN  SPLENDID 


ty  years,  and  especially  during  the  mcni  ot  tralfic.  which  the  agitator.s  themselves  do  DEPRESSION  RECORD  HAS  BEEN  SPLENDID 

last  ten  years,  must  be  paid  by  tlic  \  1  iiiuUinientiil  Kcspoiisibililj.  [not  mention.  It  is  that  the  .jolly  old  _  _ _  _ 

'"’irwLwTcrtainly  seem  nertinent  "  ‘"i"  lhss'’nrove7"'''^  "baiting  the  utility”  Prepared  tor  Thc'Financi.,t  Time,  by  Dominion  Securitie,  Co.por.lion 

Jl  wouia  certainly  seem  pertinent  rnunuinality  shall  have  to  decide  its  piovcd  excellent  aruniunitioii  for  .  *  r  i  u  ^  i  ^  i  i  r  u 

at  this  time  to  definitely  realize  tlic  obligation  to  provide  street  space.  |  Dolitical  smokesereeii.s.  When  there  T*""  ‘“vestment  of  Can-  charged  and  total  revenue  from  caeh  | 

justification  for  ‘‘expropriations”,  iinn.ireits:  of  venrs  no^o  the  nrineinlc  :  is  no  narticiilar  miiitieni  iKsiio  of  ada’s  present  hydraulic  power  K.on"'“vt  or  each  class  of  contract. 


LIMITED 

Purchasers  and  Distributors  of 
Government  Municipal  &  Corporation 
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Ppreared  tor  The  Financi.fl  Time,  by  Dominion  Securitie.  Cm  poration 


justification 


expropriations”.  Him, of  ap.o_  tin;  principle  I  is  no  particular  political  issue  at  present  hydraulic  power 


there  can  bo  no  question  that  they  was  laid  down  that  the  streets  of  a  j  stake  or.  as  occasionally  happens,  I  installation  of  7,045,260  h.p.  has  been 


I  hppn  enable  the  investor  to  as- 

’*  certain  by  independent  investigation 

■“,000,000,  if  necessary  the  credit  standing  "f 
lOfl.OOO  or  the  particular  eiistomer  and  judge  as 
expended  Ibe  reliability  of  the  various 
,  .sou rce.s  of  income  and  relate  tlic.-c 

to  the  interest  charges  of  the  funded 
mt  than  Then  the  term  of  each  coii- 


the  growth  In  the  use  of  automob-  movement  of  all  vehicles.  This  prin-  distract  public  attention.  on  lands,  buildings,  plant  and  equip-  j  ®  h7  intere^f‘'X?rm>s  of 

biles  and  you  will  find,  m  almost  ciple  has  been  abandoned  in  every  And  since  the  utility  business  is  ment — a  greater  investment  than  ijej,,  Then  the* term  of  each  con 

every  instance,  that  expropriation, s  city  on  this  continent  and  large  pro-  rather  in  a  class  by  itself,  distin-  that  of  any  other  m.inufacturing  in-  shoum  be  relaWd  To  the  tcn7 

have  been  un^dertaken  at  the  urgent  portions  of  space  on  important  guished  from  other  enterprises  by  dustry.  Of  the  present  installation  of  the  company's  funded  debt.  It  i.- 

demand  ot  the  owners  of  automo-  streets  are  now  occupied  by  station-  certain  inherent  charaeteri.stics,  it  over  30%  was  made  during  the  past  not  sufficient  Ui  a'sumc  fliat  «o  Io:i.; 

biles.  T  he  cause  is  not  difficult  to  .-.rv  vpaiplpc  Vn-  nmnf  nppHpd  l _ _  _ .  .  ’  J.  r:... _ _  .irt.:,.  _ _ _  J _ , _ i  eUIIlLlLIll,  lO  a.sillllt.  lliai  S'l  10.1- 


Suggestions 
on  rec|,ucst 


-.n  •ivpri.pp  thpv  .  rp  PnrrvMni-  oDiigation  to  provioc  sirecL  spacc  When  they  drop  verbal  bombs  on  the  ladings  wnicn  win  aou  materially  to  |  lurity.  Tt  mu.st  also  he  f 
int  IS  neoole  in  everv  in  ca^^^  moving  traffic;  that  utility  business,  only  the  compara-  this  total  during  1933  and  subsequent  I  ti,c  present  hond.s  will  he 


•ilimit  IS  neonle  in  everv  10  cars  Ten  . .  -luniny  uuameas,  uuiy  me  compara-  - - a---. — - - - - -  the  present  hond.s  will  he  retire!  in 

^rs  oeeui7v  -i  street  snacrof  SOO  ‘•““'"‘•P'l  for  stationary  venl-  tively  small  group  directly  employed  |  full  by  maturity- througli  a  sinking 

so  ft  so  th-it'  for  pvprv  nerson  n--  privately  by  jp  business  have  the  facts  with  There  are  presently  out.standing  a  i  fund — for  which  tliero  will  lie  avail- 

i-'eii  so  ft  of  street  smep  is  rp  Owner  of  that  Vehicle;  it  is  not  which  to  refute  their  charges.  large  volume  of  securities  of  Cana- |  able  cash  sot  aside.  Otlierwise  some 

niu,  11  sii-  iL.  oi  sireei  space  is  rc-  panpr.il  ph.srp-p  an-a  nst  the  miin  -  _ .,.1 _ _ .  ..  .  .  _ _ ,  .. _ . . . 1,1  i.„ 


large  volume  of  securities  of  Cana- i  able  cash  sot  aside.  Otlierwise  some 


not  ail:'  inSilTn,  thoTt^^^^^  for" ^he'^fm^vS"o?  alf ’stXnari  ^ell-managed,  economically  operat- I  «|deraUon  by  prospective- investors 
has  an  added  quality  in  that  it  can  itt  snife  is  insmfficLnt  to  Privately-ovvned  utility  corapany  1 “ot  enough  to  simply  look  at 

he  left  for  an  indofinile  time,  so  i-fk  '  '  «  ’  of  fh^movin^^  the  district  it  serves.  It  is  an  I  past  earnings  record  and  present 

that,  during  the  period  of  growth  in  ias  rnv  rilht  ti  charge  absolute  fact  that  such  a  company 

the  use  of  flic  iiutomobilc.  we  have  i.  pit/ypiis^ 'is  a  w^hole  to  Drovide  Performs  its  functions  more  efficient-  "hicli 

wliolo  areas  of  street  space  in  the  cfrppt  Vnr  wh  it  can  onlv  bp  a  interests  of  general  wel-  the  fu  lire  compan> 

heart  of  our  cities  Uken  up  with  f a^Pw  t^Jra^P  tteir  ^  fare  than  any  bureaueratic  or  a^  P-fticular ly  Its  ability  to  eon- 
.  .  .  i.-,  T  j  .  tavoroa  taw  in  garage  ineir  auiomo-  -  ,  j  tinue  to  meet  the  serviee  charges  on 

parked  automobiles.  In  order  to  jr  this  course  had  been  fol-  “fher  subMitutcd  agcncy-Iialf-and-  securities  in  the  hami^of  the 

'■‘nran'7nn'’^or'‘more"s^^^^^  lowed,  which  seems  to  me  fair  and  halfer  to  the  contrarj .  public  and  provide  funds  for  their 

.spr.in,,  up  for  more  street  space,  municipalities  would  not,  to-  ■  ^  redemption  at  maturitv. 

Cl  cation  of  new  streets,  increased  ca-  shouldered  with  the  heavy  OITTPltT  AF  V.lTi'Hli.  tJAS.  .  .i,„  - - .  ; - - 


I  might  present  serious  difficiilly. 

I  Features  lo  Consider. 


absolute  fact  that  such  a  company  ^‘“ancial  position  and  secure  no  in-  j  AVhcrc  the  companv  i.s  a  retail  di.s- 

performs  its  functions  more  efficient-  ‘■“'•“‘“Von  on  vital  facts  upon  vvhicli  |  frihutor  care  must  l.e  taken  to  asccr- 

ly  in  the  interests  of  general  wel-  company,  tain  not  only  the  ehanuier  of  he 

fare  than  anv  bureaucratic  or  *‘'7  ’  >'>>  'hf- 

other  substituted  agcncy-Iialf-and-  1  ''Ijarges  on  ;  rancliisc.  ““'V  t 

haifor  In  fVin  nnninrV-  Securities  III  Ilip  liau.i.s  of  tlic  ,  is  provided  at  rates  enabling  the 

_ _  public  and  provide  funds  for  their  |  company  to  successfully  meet  pres- 

-  i  -  -  *  ..  .  redemption  at  maturity.  I  cut  or  potential  competition. 

OUTPUT  OF  X ATUR.VL  GAS.  i  one  of  the  most  important  of  these  j  The  capacity  of  the  company's 
The  Canadian  output  of  natural  vital  facts  is  the  type  of  business  ;  plants  and  their  ability  to  maintain 
gas  in  August  amounted  to  945,161,- 1  conducted  by  the  company-  Where  I  production  in  accordance  with  the 


Ivifilv  nf  thn  npe^ent  .streets  In  nr-  ouu,,..,...  ..u  u....  ^  yjae  oi  iiie  iiiosi,  iiiiporiaill  nr  inese  i  lie  eapaeiiy  oi  iiio  e 

,ier  th-if  ihi<  new-  vehicle  of  ’  trails-  which  they  have  Incurred  for  -pjie  Canadian  output  of  natural  vital  facts  is  the  type  of  business  ;  plants  and  their  ability  to  maintain 

i.nrt-iiinn  shniiiH  iiaue  the  aepommo-  expropriations.  It  Is,  Of  coursc,  im-  gas  in  August  amounted  to  945,161,- 1  conducted  by  the  company-  Where  I  production  in  accordance  with  the 

ii-itii'in  it  reniiired  *  possible  to  Change  what  has  taken  ppp  cubic  feet,  as  compared  with  1,- 1  the  company  is  a  vvliolcsalcr  of  pow- |  maximum  power  load  should  be  carc- 

Ii.iuuu  IL  requiiLu.  place  in  the  past  but  it  Is  certainly  002,429,000  in  July  and  888,925,000 '  er  information  should  he  nht.-iJned  as  j  fully  considered  as  in  some  cases 


An  Aiitumohile  l^roblem. 


desirable  that  we  reflect  soberly  on  cubic  feet  in  August,  1932.  Diir- j  to  the  amount  of  power  which  has  :  difficulties  liavc  been  experieneed 


rowth,  therefore,  in  the  use  what  has  taken  place  so  that  .our  |  jng  jjjj;  fjest  eight  months  of  1933,  |  been  sold  under  eontrart,  the  rate 


to  iinfavoraolo  water  condi- 


of  the  automobile  created  an  ini-  actions  of  the  future  may  be  guided,  the  total  Canadian  production  was  I -  - - -  I  tions  and  other  unfavorable  physical 

portant  civic  problem.  It  is  nn-  But  someone  says  It  is  only  natural  15,260,802,000  cubic  feet:  In  the  cor- !  imports  info  Can.ida  in  August  to-  operating  conditions  for  which  due 

iicce.ssary  for  me  lo  say  that  the  lu-  for  a  public  transportation  company  responding  period  ot  the  previous  j  tailed  8.123.009  cubic  feet  worth  $5  - 1  .'iHowance  was  not  made, 
tomohilo  has  entirely  justified  itself  to  wish  to  have  parking  banisned  year,  15,926,909.000  were  produced.  759,  as  against  9,249,000  at  $6,7.34'  Gie  case  of  companies  which 
and  must  bo  given  consider, ation  by  from  the  streets,  so  that  it  may  be  Mixed  gas  (natural  and  artificial)  in  July.  ’  ’  ’  have  been  in  operation  for  a  number 

('very  municipality.  The  fact  re-  able  to  move  its  vehicles  without  in-  _ •  '  years  and  which  are  in  compcli- 


iiiains,  however,  that  it  Is  the  auto-  tcrference.  A  public  transportation 
mobile  vvltich  has  led  municipalities  company  derives  practically  its  en- 
into  spending  those  huge  sums  on  tire  revenue  from  Its  passengers,  rc- 
expropriations,  which  now  have  to  presenting  from  65%  to  80%  of  the 


1)0  paid  by  the  tax-payer. 


community.  If  the  company  is  forc- 


Whilo  there  ran  be  no  question  ed  to  operate  at  a  higher  expense, 
hut  that  tlic  municipality  is  called  this  must  be  reflected  in.  the  fare 


Telephone's  Breadth  and  Scope 
Are  Being  Constantly  Extended 


have  been  in  operation  for  a  number 
of  years  and  which  are  in  comiicli- 
tion  with  the  companies  which  have 
initiated  new  dcveloimienf.s.  it  is  of 
vital  importance  to  he  assured  th.it 
adequate  provision  has  been  made, 
and  is  being  m.ide.  out  of  earnings  to 
provide  for  the  iiece.ssary  repairs  and 
replacements  to  keep  plant  and 


sinking  fund  and  ordinary  additions 
to  fixed  assets.  Wliero  capital  ex¬ 
penditures  nf  large  amounts  are 
contemplated  the  anioiint  of  work¬ 
ing  caiiita)  and  tlie  availability  of 
fiimis  wliieli  will  l)e  provided  from 
earnings  is  of  paramount  import¬ 
ance.  Care  should  he  taken  to  see 
wlietlier  or  not  tliere  is  a  provision 
calling  for  the  niaintenaiiee  of  a 
specified  amount  of  working  ca])!- 
tal  and  limiting  flic  payment  of  di¬ 
vidends  on  certain  of  the  sec.irities 
accordingly. 

Tlie  above  Is,  of  cmirso.  only  a 
brief  outline  of  the  various  eonsld- 
eralioiis  wliieli  an  investor  should 
give  In  the  purchase  of  .securities 
in  Canadian  power  rompanie;). 

The  record  of  Ctinadian  power 
companies  thrmiglioiit  the  depres¬ 
sion  lias  been  remarkably  sati.^fae- 
tory,  earnings  in  most  eases  liaviiig 
heen  sufficient  to  provide  for  debt 
charges  and  the  remarkable  growth 
of  tlie  industry  in  Canada,  tempor¬ 
arily  slaekeiu'd  fluting  tlie  ji-ist  four 
years,  will,  under  iiifire  normal  ('co- 
nomic  conditions  no  doiilit  show  a 
continiialion  of  this  inerease. 

Many  exeelloiit  investment  oppor¬ 
tunities  exist  at  tlie  present  time 
10  whiclt  investors  should  turn 
their  attention,  hearing  in  mind  tlie 
ai)o\o  consideratio.is. 


I  MTIKWI  KI,o\V  l>  II \IIITI>ll„s. 

(iltawa.  -  'I'lif'  I)..iniTii..ii  Wai.: 
I'.tw.-r  an.t  It  y.troinot  i-j.-  Iliirf'au  ..f 
I  III.’  I  l.'pa  rt  iTK’ii  I  of  Hi,.  Iiii>'i'i.>r  r.’ 
’I'.. I  Is  lii.'it  the  low  wal.'r  <'..?i.|it  i.iii- 
.wliieli  lind  nrovailoit  in  llio  Mantnn. 
I’r  i.\  iii.'.'s  .«ine.'  earl.v  .tuly  «  .  i  .■  i.-i 
Miiiiati'il  by  rains  during  II,.’  lait.i 
;  |ia  rl  ..f  Angn.st.  tn  si.iitli.i  n  N'.’V. 

:  Urnnswielf  tlie  .ViiKli’-l  run  ’’ff  « ii  s 
77',"’  of  tlie  average  r,.r  ilini  iii...iili. 
tow  wat.’r  eonliniiing  iiiiiil  il.e  :;ii|. 
|.if  the  inontli  wlien  li.aii  raiii.s  l...- 
igan.  In  s,iutti-w.'.’’;tei'M  .Sr.iiia 

inm-off  was  nearly  Iwi.’.  tlie  n..rniat 

lowing  to  tlie  li(’a\y  |■.■lin>-  . . . 

imneed  on  Hie  same  ilale  .is  in  soiitli- 
ern  .New  TlmnswieU.  Kiin  off  in  east¬ 
ern  ,\'ova.  Seotia  was  only  Jihout  one- 
unarter  of  tb"  .\iigiist  average;  this 
di.striet  was  oiilsfii.’  that  affected  b.v 
tlie  heavy  preel|iitation  .itiove  refer¬ 
red  to.  .althongli  ;i  niimlier  fif  rain.s 
occurred  during  tlie  last  10  days  of 
the  month  and  streiim  flow  increased. 

<;AS  l•l,A^T  roll  KKGI^TA. 

Ilegina.  —  Construct  Ion  of  a  coal 
carhiinizatlon  amt  natural  gas  plant 
in  llegimi  at  a  cost  ranging  from 
.?i;5O,0lin  to  $1011,000  is  contempl.ated 
li.v  a  I’.imp.'inv  laum  lied  li.v  Kdinonton 
liiisine.ss  iiien,  if  favorable  terms  can 
he  ma.ie  willi  tlie  <’it,v.  Tnt.ei.'st  in 
!lh.  luojeei  w.’is  expressed  liy  l.”gina 
li’il.x  fatlii  IS  at  a  cnnneil  niectim.:.  lint 
I  no  action  will  lie  taken  until  iitudii  a- 
I  ticn  lias  been  made  in  writing 

I  I'lvroiM's  i.owrit. 

1  fntawa.  Tlie  Jsepl enilier  .’\i.ert  i.i 
Mead  in  pigs  was  :;ili,713  out.  \alii...l 
|at  .$132, S7!),  comi)ar''<l  with  'IT. 770  in 
$."i.'!s,i(:’l S  in  August,  and  l'ii7>tl  a' 
.f2I2.il78  in  tteploinher  la.-t  ;  .  .’ii 


upon  to  provide  street  spacc  for  charged.  The  user  of  the  public  'g’  connection.  Today,  the  |  (.qujpnicnt  up  to  date  and  in  a  posi- 

moving  vehicles,  I  think  Iheir  need  transportation  company,  therefore,  in  ^  lane  of  the  Bell  Telephone  Com-  average  is  1.4  minutes  and  more:  tion  to  meet  lower  costs  which  rc- 

for  providing  street  space  for  park-  the  final  analysis,  must  pay  the  P““y  states  that  August  of  this  year  than  90 /c  of  all  such  contacts  are  i  from  the  improvements  con¬ 
ed  vehicles  can  well  be  challenged,  charge  incurred  by  the  company.  In  Proved  to  be  a  really  active  sales  completed  while  the  person  calling  I  gjantly  being  made. 

In  order  to  permit  more  owners  to  many  cities,  not  only  docs  he  pay  for  month.’  this  in  spite  of  the  normal  remains  at  the  telephone.  r  xhe  percentage  of  the  funded  det)t 

make  use  of  ptirking  street  space,  ie-  the  oper.ations  of  the  company  but  tendency  that ‘‘In  the  telephone  busl-  Like  most  lasting  hetferments,  :  of  (},g  {.ompany  wliich  will  be  retired 

.gulations  li.avc  been  enacted  limiting  he  also  pays  for  the  paving  of  the  ness,  the  month  of  August  has  never  telephone  service  improvements  have  ,.,n  the  maturity  of  the  Immls  must 

tile  fiine  during  which  a  c:ir  could  portion  of  the  street  he  uses;  re-  been  exceptionally  productive.”  Mr.  been  gradual  and  their  succession.  |  also  be  borne  In  mind.  Wliern  the 

he  parked  and  so  we  have  10-miniitc  moves  the  snow  from  it  and  keeps  it  McFarlane’s  statement  continues,  in  year  by  .vear.  has  been  sustained.  :  company  has  a  virtual  monoiioly  in 

parking,  30-minute  parking,  hourly  in  repair  and  yet  this  .street  space  is  effect,  to  show  that  offered  business.  This  is  similarly  true  in  the  case  of  the  territory  it  serves  or  has  eon- 

parkin.g,  etc.,  parking  spaces.  These  c'onstantly  oeciipied  by  otlier  vchi-  accounting  for  this  remarkable  in-  telephone  plant  upkeep.  The  needitract.s  running  well  beyond  the  ma- 


■’■-Sill*' VJ 


/■rr  ii  - 

i;  7! 


regulations  hamper  the  movement  i>f  cles. 


In  addition,  almo.st  every  crease,  was  well  sustained  through-  for  rcptiirs  on  telephone  circuits  or  lurity  of  its  present  funded  ilelit.  lh‘i  j 
II  i—  out  September.  Entering  upon  Oc-  to  siibseribors'  instruments  has  been  j  establishment  of  a  large  sinking  fmi  i  ' 

- tober,  while  usual  moving  activity  In  reduced  nearly  6175  within  recent  i  to  retire  its  present  furuied  deiit  is. 

the  larger  centres  served  by  the  Bell  years  by  a  (■ontinning  emphasis  on  not  of  so  great  importance  as  in  , 

k  system  —  particularly  Montreal  and  ‘‘preventive  maiiifonanee.”  Adverse  the  ease  of  a  company  operating  | 

Toronto  —  has  not  been  as  great  as  telephone  rmiditions  in  homes  and  1  in  a  territory  subject  lo  competition  | 

in  recent  years,  figures  arc  available  places  of  business,  as  well  as  in  tele-  '  or  wiierc  its  main  power  coiitrticis  | 

to  show  that  telephone  changes  com-  phone  central  offices,  now  arise  very  ■  do  not  run  to  or  several  years  be- i 
pare  very  closely  with  those  of  the  largely  from  emergencies  impossible  ;  yotul  the  date  of  maturity  of  the 

past  few  years.  At  the  same  time  to  anfieipale.  I  present  funded  debt.  The  majority  | 

“new  business”  shows  an  appro-  It  is  interesting  to  refleet  upon  ;  of  tlie  piililie  utility  issues  in  recent  ; 


“new  business”  shows  an  appro-  It  is  interesting  to  refleet  upon  '  of  tlie  piililie  utility  issues  in  recent 
ciablc  increase.  what  President  f.  E.  Sise  of  The  Bell  years  have  carried  sinking  funds  | 

The  fact  is  thst  while  In  fhe  <  <>mpany  drew  to  public  ;  estimated  to  retire  less  titan  no--;  | 

strSLTdavs  of  H  e  na^few  years  *»“'  “'hor  day  when  ad-  of  the  issue  by  mal.irity.  No  arbi  j 

many  businesses  have  sufforetl  sev-  leleplioiie  from  Mont-  trary  figure  can  be  laid  down  in 

“rt"c^uSl“furanS  IndTs-  -1.  an  assembly  in  Priium  Edward  |  ;his 

tries  such  as  that  which  provides  The  occasion  was  the  com- !  tion  be  given  to  Hu  favors  oiil- 

telephonc  sen-iies,  came  through  f  of  Amer-  Itnt^d  ^ 


that  period  with  marked  success. 


lea's  first  submarine  communication  of  a  substantiiil  sinking  fund  is.  of; 


“bad”  years  though  they  were  in  ^“’oorne.  ,  .i.ier..,..oi  . . . 

business  and  industry  generally.  Reiiiarkable  Record.  Prospective  investors  should  know 

While  the  whole  telephone  idea  “I*-  “  Mugular  fad.”  said  Mr.  In  addition  tO’  the  nature  of  the| 

dates  back  almost  six  decades,  the  Sjse  “that  if  we  look  “V history  I  mortgage  securing  pre.seiil^ 


BGSSeSSIUE 
LORD  BUILDinO 

By  niean.s  of  energetic  promotional  work,  B.  <'■ 
Idlcctrlc  is  constantly  enlarging  its  field  of  ser¬ 
vice. 

Eleven  retail  store.s  sell  load-building  appliances 
to  the  public;  an  Industrial  department  seek.s  new 
industries;  a  gas  heating  department  successfully 
sells  its  product  in  competition  with  other  fuels; 
a  farm  service  department  brings  power  to  the 
rural  customers. 

Correspondence  with  prospective 
new  industries  is  solicited. 

W.  O.  MURRIN— President 
VANCOUVER,  B.C. 

BRITISH  COLUMBIA  ELECTRIC  RAILWAY  CO.  LTD. 
•  B.  C.  POWER  CORPORATION  • 


mercial  basis.  Since  that  lime — less 
than  seven  years  ago  —  increased 
telephone  possibilities  have  followed 


tinned: 

“Twenty-five  years  later,  at  Ha 


interest  requirements. 


milton,  Ontario.  Prof.  MelMlIe  Bell,  securities  might  he  issued  for 

one*”i'ft'er  s'miTher  in  a”  rapiditv  of  *he  father  of  Hie  tcieiihom'  inventor,  j  additions  to  cxistlir-T  iilant  or  for  tm 
I'ri’  L,l-  Alexander  Cr.han,  11.11  .K  ninn.lral.  j;';™;',”'  J" ,  .rj 

llna.  The  enenina  ,.r  dirrel  Iran..  I!:,,,?'?  "  1  kS  tel  e.me'rn, 

Atlantic  service  between  this  Domi-  7!  for  the  addition  . I  det.t  charges  re- 1 

nion  and  Europe.  Asia.  Africa,  Aus-  ■  •  •  ‘  suiting  In  atidilion  to  ;i  restriction  i 

fralia.  even  into  India,  and  the  estab-  7’.'*  ii  ■  i  oil v  to  tlie  prii  entage  of  additional  I 

I.shment  of  the  Trans-ranada  Tele-  da  vv-as  opened  in.  lmtcit>.lW  ,,,, 

phone  S.vstem  from  coast  to  coast.  second  only  to  N- w  Haven,  certain  .'K  sefs.  it  slioiild  be  i 

are  some  examples  of  what  has  oc-  "71”' world.  ^  providi'd  Hiai  present  earnings  | 

curred  in  widening  telephony's  In  1.  0-  anoHicr .  <  .  P  siiould  cover  b.v  .i  reasonable  mar- i 

breadth  and  scope,  both  at  homo  and  Marconi,  at  loldhii,  '  oriiwall.  was  inlere.st  on  the  present  bonds 

abroad,  within  the  last  two  years.  f“°dmg  his  dots  and  dashes  across  proposed  to  ho  i.sstied. 

.  the  Atlantic  to  be  picked  up  at  St.  MnrUiri<^  rnnitnl  Ics  'Il«n 

Always  ImproTing.  Johns.  Newfoundland.  In  that  same  of 'Vreat*  importance  amr  a  eompari- ' 

In  the  same  period,  close  attention  year,  Canada,  Australia  and  New  preceding  periods  should 

has  been  given  to  betterments  of  Zealand  wore  connoted  l'>'  .subma-  order  to  ascertain  who- 1 

oral  communication  within  indlvl-  rine  telegraph  cable. '  I  ^ijer  funds  iirnvided  from  earnings  i 

dual  communities,  as  well  as  in  in-  As  previously  mentioned.  iL  was  25  p,,,,,!  sufficient  to  jirovide  for  i 

creased  speed  of  long  distance  scr-  years  later,  in  1927,  Hitii  > raiis-Atlan-  fixed  cliargcs  and/or  dividends, 
vice  between  these  centres.  In  the  tic  telephony  became  a  ict'hly.  romparison  of  the  lialance  sheets 

case  of  the  former,  these  changes  Considering  the  aiiniliikition  of  of  Hie  company  over  a  period  slioiiId 
are  obvious  to  even  the  casual  tele-  distances  that  has  been  achieved  by  mode  In  order  to  ascertain  wlie- 
phonc  user.  Of  the  Improvements  in  telephony,  both  by  wire  and  wire-  ther  or  not  the  funds  provided  from 
speed  of  long  distance  service,  it  less,  since  seven  short  years  ago,  earnings  have  been  sufficient  to 
should  bo  remembered  that  as  re-  who  dare  hazard  a  guess  at  wha?  the  provide  for  funded  debt,  charges  or 
cently  as  1925.  it  required  7.6  minu-  ultimate  in  volce-to-voice  contact  dividends  on  capital  stock  and  also 
tes,  on  the  average,  to  complete  an  may  be  a  quarter-century  hence?  provide  the  necessary  funds  for 


ling.  The  opening  of  direct  trans- 
Atlantic  service  between  this  Domi¬ 
nion  and  Europe.  Asia.  Africa,  Aus¬ 
tralia,  even  into  India,  and  the  estab¬ 
lishment  of  the  Trans-t^anada  Tele- 


as  to  the  prrccnt.ige  of  additional  I 
bonds  wliicii  niigbt  tie  issued  | 
again.vt  certain  :i:-s(’ts.  it-.slioiild  be  j 
provided  Hiai  present  earnings  | 
should  cover  b.v  .i  rcasonalilo  mar-  i 
gin  inlere.st  on  the  present  bonds 
and  those  proposed  to  ho  i.ssued. 

Adequate  working  rapital  Is  also 
of  great  importance  and  a  eompari-  ' 


Have  you  warmth 
without  worry 

IF  you  can  strike  a  match  and  let  that  be  your 
winters  kindling---//'  you  can  avoid  the 
daily  tedium  of  tending  furnace  ---IF  you  can  evade 
the  slavery  of  carrying  ashes  -  -  -  IF  you  can  prevent 
the  diffusion  of  dust  throughout  your  home  -  -  -  FF you 
can  get  your  fuel  from  a  convenient  tap--  -  THEN 
you  v/iil  not  dread  the  coming  of  winf^T.  for  you  live 

IN  A  GAS-HEATED  HOME 

it  i.o't .  'll  III  'tiling  to  lind  out  dbout  licdtnig  your  home  v/iih 
'M',-  t',:)  Ino'-v  tin:  approximate  cost  of  opei-ition.  M'ly  we 
h.VA-  til-  I’M.ili-'gc  of  discussing  this  with  you? 


^  The  'I  ^  ^ 

consumers  vjas  Lompany 

55  Adelaide  St.  E.  /32  Danforth  Avc  2532  Yonge  St. 


“NO  MATTER  WHAT  FUEL  IfOU  USE  ITS  GAS  YOU  BURN.” 


THE  FTNANCIAL  TIMES,  MONTREAL.  OCTOBER  20,  1933. 


•  •  WT  O  capacily  to  bi!  inslallcd.  The  Alum- I  •’t'rk'ns.  Nf"  "‘'"‘''•■ai 

Shawmigan  W.  &  P.  Co. 


Output  At  Record  Peak  Due  To  Recovery  In  Demand  — 
Big  Savings  U.  S.  Exchange 

TO  COMPLETE  BIG  NEW  PROJECT 


pany  oacli  contracted  to  take  100,-  | 

000  h.i>.  for  50  years;  Price  Brothers  | 

&  Co.  Limited,  to  take  •10,000  h.p.  for  ! 

10  years;  and  Port  Alfred  Pulp  :  oper.' Kxp 
&.  Paper  Corporation  -0,000  h.p.  for  '  tiepredation 
25  years.  !  oper.  Incoir.) 

'I’lie  ag,?regate  payments  required  :  Tor.  income 
by  the  60-yenr  contracts  referred  to  Net  income 
above  amounted  to  #2.0.'>.5.000  in  1027, 

$2.:?20.000  in  1028.  $2.fi05.000  in  1020, 


.Vlthoiish  quarterly  earnings  re-  tober  1st,  on  whicli  Ibe  company  n-.;;  non  o.  to -7 

ports  this  year  of  Shawinigan  Wafer  U' oiild  have  the  hencfii  of  this  low  io  .joa  s^iuriiioo  in  io*'o’ 

&  Power  Co.  have  indicated  a  check  into,  while  ilicrc  is  an  additional  'r',' s80  000  in  iT'n  Vtul  •tniirClv 

to  the  decline  in  demand  for  the  .JTOO.oOO  of  interest  falling  due  in  M'^eaft  ™  a.i.iua.ij  n„  p^,  vOu. 

company’s  power  output,,  which  has  Not  ember.  Ifnritig  the  year  10:12.  ®  catter. 

been  in  evidence  during  the  past  2  pnrcb.ise  of  C.  S.  funds  for  bond  in- i  *h*^k*'*'!*^  ■"'**  *"*'*! cw  tork- 

.vears,  the  recent  official  announce-  terest  and  power  purchases  cost  the  u.  K  *“  wei,  vice-’prclTidcnT; 

ment  that  current  output  of  energy  company  :i  total  of  $77u.52l.  virc-prmiiripnt.  Toronto;  .I'ohn  H.  Price,  ticp,  : 

i.H  at  the  highest  point  in  the  history  Incorporated  in  the  year  1808  president. Quebec;  J.  K.  AUlrrd.  New  York:  W.  K- j 
of  the  organization  came  as  a  ploa.s-  j  and  having  a  power  output  of  only  " 

ant  surprise,  not  only  to  sharehold- ;  25,000.000  k.w.h.  in  1001,  tlie  com  __  -  , 

ers  of  Shawinlgan  but  to  financial  ,  pany  had  a  total  power  production  ASl  1 1  n SI  V*n C 

and  industrial  circles  as  a  whole.  I  in  19X2  of  ",2t)t).Sl,5.!i0;l  k.w.li.  As  |  aJCCIUUCH 

Officers  of  the  company,  in  making  at  the  end  of  last  year.  Sliawinigan  i  _ _ 

this  announcement,  stated  tliat  jc-.  Water  &•  Power  Co.  owned  or  con-  Montreal  IJght.  Heat  and  Power, 
eision  liad  been  m.adc  by  directors  to  trolled  a  total  of  858.750  li  p.  md  I  f.  ’  ,  j  uenuired  control  of 


.iccoi  NT 

1032  1»31  isail 

s  $  s 

t,:!0,'..t:>a  l,2T.'i.2,S:(  l,3ii'..’jn'2 

.W7,274  fi,30,4 12  7‘2  •.7!t 

6:,9,ioe  (■.:.(!,  riig  .'■,8i.ifl3j 

H.fllS.STP  2.'lR,S,ni:!  S.lIVt.Odl  I 
3.0;r2.02'.)  3,030,ti)t;  3,HI,0S« 
f.d2.7'Mj  oT.’I.rsi  j‘.>2,l',i|)  I 


B.  C.  Power  Corp. 

Revenues  and  Earnings  For  Last  Fiscal  Year  Reflect 
Business  Decline  in  All  Departments 

EXPENSES  AGAIN  MATERIALLY  LOWER 


(  4l'rr.4M/.4TION 

Vuthori;  V  I 

a0i).(M)0  ahs 


'  ,  1st  Migc  : 

gold  hf>f'il’». 
1^66,  Ernes  V 


IHVIMKNU  KH’OXI> 

None. 


D  gross  and  not  revenues  ftr  poratlon  own  and  operate  9  power 

OCciUfISll  llOlS  1  V-'Ol  P»  il'p  liscal  year  ended  .Tune  30tl  plants  and  hydro-electric  sites  ivith 

last,  while  earnings  available  for  the  a  developed  capacity  of  279,190  h.p., 
..  '  I  T,.  ,  .  ,*,A  1,000,000  share.s  Of  "A”  stock  W’erc  and  3  steam  plants  with  a  developed 

Montreal  IJght.  Heat  and  Power ,  pany  will  own  and  operate  the  pf,„al  to  only  $1.50  a  share  .-is  capacity  of  30,900  h.p.  The  ulti- 


I  W'iili  business  in  electricity,  ga.'-- 
“■'I  I  :iik1  .St rod  railway  department 
'  '  sliowing  more  or  less  siilnUant;;: 

(Iccnnes.  reflecting  tlie  iinfavorali! 

,  ecoiujiuic  coniiitions  prevallin; 
.000 1  ibroiiglimii  tbe  period,  Hritish('i>l 
j  imibia  Power  • 'orporation.  LUi 
!  bolding  company  for  tlie  B.  C.  Klee 
i  trie  Kaiiwuy  and  its  suh.sidiarlei 
;  rpuorti’fl  a  marked  falling  off  in 


trie  Railway  Co.,  which  had  been  in  80-y,-.r  1st  Pref.  & 
successful  operation  for  35  years.  (  oil.  Trust sji’s. 
and  serves  a  territory  of  over  1,500  Subsidii 

square  miles  with  a  population  of  , 

:575.0no.  The  niimbor  of  gas  and  “debeKei 

electric  cusitniiers  shows  a  steady  4,i4's . 

growth  each  year,  with  a  corres-  6’b^'^*'^'  deben- 

ponding  increase  in  oui.pilt  of  gas  V'ancouvrr  Power  (.'o.’s 
and  electricity.  perpetual  guar. 

deb . 

Subsidiary  companies  of  the  cor- 


K.C  M.(J.:  Sir  Herbert  Holt,  ths  Right  Hoa.  Vli» 
rount  Rolhermerr;  W.  J.  Blake  Wileon.  Andrew  ' 
P.  Holt,  John  Oavldaon,  A.  J.  Neibitt,  S.  H. 
(lundj^  J.  B.  Wood.vatt,  S.  Godin,  jr..  Geo.  Kidd,  1 
P.  A.  Thoirson  and  C.  E.  Caldcr,  E.  H.  Adamt»4 
vice-president  and  treas.;  Ernest  Itogara,  eeoy. 

CAPITALIZATION  I 

Authorised  OutatandiBBi 
B.C.  Power  Class  1 

"A" . .  l.eOO.OOOshs.  l.OOO.OOOehe. 

B.C.  Power,  Class  ' 

■  B" .  1,500,000  shs.  1,000,000  ahs. 

No  par  value. 

Funded  Uebt. 


ij’s.  Open 

Subsidiary  Bonds 

Authorised 


Open  110,000, 00»l 
y  Bonds 

uthorired  Iieued 

£3,888,170  £2,TM,17l>j 
770,000  CsUed 


.  £1.917,350  £1.500,001)  I 

DIVIDEND  RECORD 


plants  and  hydro-electric  sites  tvith 
a  developed  capacity  of  279,190  h.p.,  ciass'  B"— None  paid. 


Consolidated  acquired  control  of  transmission  linc.s  and  will  act  as  $2.01  a  shaVe  earn 

Beauhuinois  Power  (  orporation  the  distributing  department  of  the  '  nrcpfvdino.  fi«A,i  noriA. 


sliowii  equal  to  only  $1.50  a  share  as  capacity  of  30,900  h.p.  The  ulti- 
coniparcd  with  $2.01  a  share  earn  mate  capacity  of  all  plants  and  sites 
ed  for  the  preceding  fiscal  period  controlled  by  the  corporation  Is  es- 


8TOCK  MARKET  RECORD 
•’A“  Slock 


next.  It  is  planned,  according  to  of  ISu.OOO  h  p.  and  an  ultimate  capa- 
Ihe  anonuncoment.  to  go  right  ahead  city  of  240.000  h.p.  In  addition  the 
with  tlie  Uapide  Blanc  lu-ojcct  after  comitany  lias  undeveloped  water 
the  initial  80.000  h.p.  has  been  in-  i>owcr  sites  with  a  potential  produe- 
stalled  in  order  to  Iiave  available  tive  capacity  of  approximately  1,500,- 
froni  the  plant  a  total  of  160.000  h.p.  000  h.p. 


.h  ;iir\avran  initial  capacity  Lids  w”re  e  -\ion  o  ‘Tiver.  'T 

iu  OOO  h.,u  and  an  ultimate  capa-  ^  new  bonds  on  the  ha-  j  oZ  53.£o  cubic  feet  of  water  a  sTwS  rV'Tt  $1^''  e^^^CVh  LLouv^er  Jasa-.::::; 

of  240.000  h.p.  in  addition  he  I  for  I  second  around  the  Beaiiharnois  ^"^565  ‘U  cLna^ed  w-Hh  $14  Ur  '  and  25^LL 

tanv  has  undeveloped  vater  ^  value  of  new  loeether  i  aention  of  the  I  awrrnce  The  e..>,b,>.9  as  coniparen  with  $14,356.-  and  2o  other  municipalities.  Atotal 

'rsiles  with  a  Potential  produc- ;  J.’/-,  a  bonus  of  five  shari^s  of  com-  original  w.atcr  ‘  lease  permits  the  tension  trans-  . 


and  dividend  requirements  on  tlie  iniated  at  829,100  h.p.  Power  and  1930; 
"B”  slock  of  $2  a  share.  light  is  supplied  to  the  cities  of  is^i' 

Gross  revenues  for  the  year  were  Vancouver,  Victoria,  New  Westmin-  iooai 
lower  by  over  $1,500,000  at  $12.-  ster,  N’orth  Vancouver,  Kamloops. 


$1,200  par  value  of  new.  together .  section  of  the  St.  I,awrrnce.  *  "C  .  ^  377  ,«nA„  i,i„k  r«l,  i 

mi,',';. "  r;u’a%rL"t7us?LLhoL^^^^  0^40.00?  ruhicL"!'-'  !"  ^  11 


by  October  of  next  year.  No  fin- 
concing  on  the  part  of  tlie  conipan.v  ed 
would  he  needed,  it  was  stated,  to  ,  of 
carry  out  tliis  Ida  plant  expansion,  '  He 
in  view  of  tlie  fact  that  tiie  ncccs-  Kb 
sary  funds  required  t‘'r  the  purpose  W'f 
are  now  on  liaud.  t’o 

Power  oiitiuit  of  the  lompan.v  lias  Co, 


Since  1923  there  have  been  merg- 


,  .  u  .  .  .  ,  1  '  reuiiciuMi  or  over 

were  al.so  given  the  right  to  sub-  water  rights  lield  by  the  I  paid  pet  earnin 

scribe  for  S4.50  par  value  of  first  I  Cotton  roiuiiany  have  also  been  ac-j^^^  ’  a„.vn  a 


all  retail  distributing  compan- 


.-Vccording  to  contract  power  •  city  of  2.000.900  h.p.,  Beaiiharnois  1 


reduction  of  over  $170,000  In  taxer  er  output  of  the  plants  aggregated  1??? . 

paid,  net  earnings  were  alums*  452,817,100  k.w.h.  for  the  fiscal  year  1932 . 1’lll'i'illlllllll'i"  lii  m 

$.500,000  down  at  $1,537,148,  a  ended  .Tune  30„  1933.  Three  gas  loss*. . .  654  3 

igalnst  $2,009,340.  plants  are  operated  with  a  total  *To  Sept.  I9th. 

The  following  figures  show-  the  daily  capacity  of  11,000,000  cubic  *®*'*’*®*'*''i93ii’’****^m2*  *'”^931 
trend  of  electricity,  gas.  and  street  feet  and  sales  of  gas  for  Gross  Rev...  12.825,555  14,3.56.941  15,119.94*! 

railway  hiisiness  of  the  corpora-  the  twelve  months  ended  .Tune  Esp.  .  . 

lion  over  the  past  5  years;  30.  1933.  amounted  to  1,221.-  vllTec  .:  ..I  LS-zidoi  \il%toi  1.870,965 


been  expanding  this  .\r;'.r,  i-siiecially  ies  previously  controlled  b.v  Shawi- 
since  tbe  beginning  of  tlie  second  tiigan  and  St.  Maurice  I’ov.cr  <  0. 


!  deliveries  of  Beaiiharnois  on  Octo- 


largpst  water  power  in 


quarter,  due  in 


to  the  and  l.ruii  entuie  I’ower  Co-  generat- 


more  artive  conditions  lli.it  have  luc 
vailed  in  the  lui’i)  ami  i>n;icr  ituliis- 
trv,  from  the  large  ou(>-.;Uors  loc.ii- 


inc  comimnies  wjtii  large  plaiii.t  on 
tb.e  .St.  Maurice  Kiier 

Shawinignii  owu-s  -all  the  issued 


ed  in  Shawinican's  territory  the  com-  bonds  imi  .sh.ircs  of 
pany  derives  a  substantial  proiior-  mds  Klerlric  I'o..  Slia^'inigau  fall? 
tion  of  it--  iuisine.'.-  ;imi  e;irniiig'.  Term;n;il  Throi-  Kivers 

In  the  second  (luarter  l>oth  primarv  Tino  tiou  ( 'oni;>.in>  ami  Shaw  i-tig ’.11 
and  secondary  power  production  ciu'ii.irils.  It  control.--  !>y  slock 

showed  an  inerca.se  over  the  ’st  -iwuprsiiip  Q’.’-ebec  i’ower  Co.,  ••on- 
quarter.  lo’til  auunini  of  energy  geii  tro'.liiu;  i!ie  Qucliee  Uatiwav.  laght 


crated  and 
amoiiniing 


to  927. 416. 6o-')  k.w.h., 


period  ami  I’n-.ver 


'tier  1st  liist  were  increased  from  ‘  world  which  can  be  developed  in  a 
Ot'.Omi  to  133.1*00  horse  power.  Of  .single  power  house.  The  500,000 
'  this"  Oiiiario  Hydro  got  40,000  and  h.p.  plant  will  be  l.OOO  feet  in  j.,’, 
•Montrotil  I’ower  2-5.000  and  the  bal- !  length;  it  forms  part  of  an  nllimalev  iqj"; 
anee  of  8,00u  li.p,  by  Montreal  Cot-jiy  larger  power  houso  having  a  I'Gti 
tons.  length  rf  3.0*10  feet  and  designed  to 

Beaiiharnois  Power  Corporation,  utilize  the  entire  flow  of  the  river. 

I,td..  rontrols  Beaiiharnois  IJght,  Ttm  hei.glil  of  the  power  lioiise  will 
Heal  it  Power  Co.  (the  operating  appro.xliuate  that  of  an  average  9-ji93) 
]iowcr  company).  Beaiiharnois  Igind  storey  office  luiilding. 

I'o..  Beatiharnois  Transmission  Co..  of  its  initial  500.000  h.p.  Instal-’,,,^ 
Beaiiharnois  Construction  Co.,  and  lalion,  Beanharnoi.s  has  sold  4ti0.tHIO  |  mzi 
the  Marquette  Construction  Co.  .  h  p.  at  $15  a  hor.se  power.  Of  this. 


compared  with  $892,229,350  k.w.h.,  a  owned 


gain  of  3.9  per  cent.  Ni.vet  I'ti 

The  high  tiremium  on  V.  S-  funds  Caii;!  I:! 

inrel.-iti..nto("nnadi.an  eurrenry  that  wiib  I  veN  through  anew  canal  around  contracts  were  taken  up  on  Oe-;-' 

prevailed  throughout  l.cl  and  19-  '  '^V■ "  ^  ,.i  '  the  Beauharnois  section  of  the  river,  fnher  Lst,  1932.  will,  increasing,' 

has  renresenteci  a  heavy  addition  to  od  f ^  /v  -  nd  addition  to  developing  hydro-  r,„antities  rear  by  year  thereafter  of 

perating  expenses  and  an  iinavoid-  Montre;il  ''"‘‘‘''‘"’  electric  power  the  new  channel  will  Tim  full  amount  of  tlie  contracts  pa 

hie  reduction  o  earnings,  intern,.]  Light  J  " ‘’j, ^  .'complete  the  canalization  for  deep  must  be  taken  by  the  end  of  fivOi-sn 
equirenien  son  the  company  .s  uni-  ^hawinigan  henu^  Co  an^  "'ator  navigation  of  all  the  wholly-  vears.  i 

d  debt,  all  of  w  hich  1-  t'ayahlc  in  mergei  o  ,  na^  C  o  I  ^  sections  of  the  St.  I,aw-  '  CAPITAMZATIOV 

•  PW' ^  ork.  anioinuin::  to  over  S4.00 <  anadan  iJoctric  1  rouuctrs  »  iias  _  _ _  _  .\iifho-iTpr»  ouMfar.iinz  vp 


4  .  Marquette  ("onstniction  (*o.  ,  h  p.  at  $lo  a  horse  power.  Of  this 

i„te-cst  is  Beaiiharnois  Power  Corpora-  fisure,  250,000  h.p.  has  been  sold 

'“’"nm-A  PricA  Power '  Co  ' engaged  in  developing  5*i0.-  to  the  Ontario  Hydro  Kleetrlc  and 
■!  i'.-'u  I'orp  Southern  hor.se  power  on  ttio  St.  I,aw- ,  i.-,ii.i,00  h.h.,to  tlie  Montreal  Liglit. 


19)1 

.  324.085.930 

122.298 

l'>)2  . 

.  346.549,095 

121,169 

19)1  . 

.  372.282,045 

1  18.267 

1930  , 

.  35  1,047.5  72 

1  10,436 

1929  . 

.  342,627.810 

105.908 

Qas. 

Gas  Sold 

Gas 

Cubic  Feel 

Consumers 

193) 

1.221,304.000 

49.269 

193  2  . 

.  1.313,074,000 

50.728 

193  1  . 

.  1.272.870.000 

50,697 

19)0  . 

.  1.263,048.000 

48,307 

1929  . 

.  1.192.433,000 

45.163 

304,000  cuhic  feet.  The  company  has 
Motor  604.39  miles  of  gas  mains'  and 
in'^Ti’p  serves  49.269  gas  customers.  The 
1  59.3  77  street  railway  department  operates  Net  Earn.  . 
159,839  192  miles  of  city  car  lines  and  157 

IsM^j  interiirhan  lines,  a  total  surp.  for  Yr. 

1 4  Li 78  df  349  miles.  During  the  1932-33  pe-  I’rw.  Surp.. 

riod  a  total  of  63,190.419  pa.s.senr  p. «  l.  surp 
Mileaot  gers  w'ere  carried  and  218,776  tons 


Vet  Rev .  4.036,267  4,519,839  6,022,558 

alliondlnt..  2.499,119  2,510,499  2.585,742 


1,537,148  2,009.340  2,436.815 

2,000,000  2,000,000  2,000,000 


.1462,852  9,340  436.815 

1,472,113  1,462,773  1.02,5,958 


1,009.261  1,472,113  1.462.77:t 


!’. .wi-r  Co.  Ill  as.-*ociaUi)n 
.M.mrrc;il  IJglii.  Heat  and 
Co:  .-.>:-daied,  it  controls  Cnit- 
■irii'O;.  Ltd,,  which  controls 


Southern  hor.se  power  on  ttio  St.  I,aw- ;  i.-,ii.ufl0  h.h.,to  tlie  Montrea!  Liglit.' 1952 

a.s'sociatJon  Rii'^f.  About  a  quarter  of  Heat  and  Power  Consolidated.  'I'he  ioii 

Heat  *  and  j  fhe  flow  of  the  river  is  being  di-  first  blocks  of  power  under  those 


.ihle  reduction  of  earnings,  intern.il  TJght  and  Power  i  o. 
requirenienis  on  the  company's  fun  I-  Shawinigaii  Chemicals.  Ltd.,  r. 
ed  delit,  all  of  wh.ich  i-  payable  in  merger  of  i':inada  c.irblde  Co.  and 
New  York,  amounting  to  over  S4,'.1(pl.-  Canadan  Llectric  I’roduets  f  o.,  has 
I'OO.  The  spread  lietween  P-  S.  uid  been  developed  over  a  period  of  3*i 
Canadian  funds  has  n-arrowo)  ste.id-  tears  into  a  great  chcmiial  indus- 


ily  fhi.v  ye;ir.  .-ind  f 
lia.s  been  running 
'■enf.  'I’here  were 
'if  (Ivor  $2,4*lfi.orin 

"r  the  po.-:*  month 
orouTi'i  only  J  [n.'v 
interr.K  p.ov  m-’nls 
fal'ln  .'  tl'io  'in  Oc- 

try.  ronsiiniing  7 
trie  energy  and  i.- 
dneer  of  arctic  :i 
Empire. 

,-.,0mi1  h-i).  ' 
'  the  grratf 
I'.d  i't  rhr 

SHAWFNIGAN  W.  &  P.  CO. 

15  YEARS'  )  ARMNG  RECnRI) 

Div.  Pd 

Gross  Kgrn. 

Oppr  Tnr. 

\*»t,  1  nr. 

c  at*.  Strvrk 

1618 . . 

.  J3.621.o:.1  S 

SI,33.\091 

$1,077,528  $ 

Iplft . 

_  ri.72“.04;. 

1.328. ‘43 

1.240.903 

1920 . 

....  3,943,r.-'9 

2.520.514 

1.48l.'’i:) 

1.400.000 

1921  . . 

.  4,224, (’(^ 

2. *38, 99  r* 

1.590,813 

1. 400.000 

... 

.  4.^A2‘‘.f,42 

2,9.^3,091 

1.. 5  67 ,283 

1.400,000 

iF.on 

.  5. no. .536 

3.l7n.8<»2 

1,631, .560 

1,400.000 

1924.  .  . . . 

.  5,’'41.n-o 

3.320,551 

1.695.H99 

1.400.000 

. 

.  6.''02.024 

-00.8-7 

'2,016.339 

1.676.259 

192«  .  . . 

.  T.*i60,20H 

4.n".067 

2.537. 324 

2,'0'0,(¥'0 

1927  . 

.  0.362.82S 

4,632,276 

2.8?4,:83 

2.200.000 

1928  . 

.  11.. 582,3.)  1 

8.2  •8.523 

4,048, '24 

•2,861,428 

1!>29  . 

.  13,4-5,862 

".9«.5.'34 

5,10-, '80 

4,317,603 

1630  . 

.  14,8  54,075 

9.221.477 

5,7-0,671 

.5,445,62.3 

lf'31  . 

.  13,663,105 

8.960,114 

4,150,430 

4,901.062 

1632  . 

12,635,279 

7.388.013 

2,534,472 

1,633,687 

(a)  Before  reserve  wnte-offs.  (dj  Deficit. 

renee  save  for  the  streteh  around 
the  Tjichine  rapids  at  Montreal.  j 
ne;uiharnois  Ijight,  Heat  &  T’ower 
Company  i.s  the  operating  organiza- 1 
lion  Power  rontrarts  are  made 
Mirough  thi.s  subsidiary  which  owns  ' 
ili  rights,  titles,  water  leases  and 
land  necessary  for  the  canal  and  ,  19.3.9 
power  development. 

3  lie  Beauharnois  Igind  Company  I 
owns  all  the  land  not  required  fori  t„i 


(APITAI.IZATIOV 

.-Xu^hori’^rd  ' 

Tnvini.An  RFroKD 


*0,72fl  ^90,17  Th©  COlTI'Danv*8  field  of  a©rv!rp 

1931  .  .  1.272.870.000  50.697  572  42  *  au-  .  ,  ^ 

19(0  .  .  1.263,048.000  48  307  539  02  hraces  the  most  thickly  populated 

1929  .  .  1.192.433,000  45ii6J  49ii33  ‘3R<1  highly  industrialized  sectiou  of 

Street  Railway.  British  Columbia,  which  province 

PassenRya  Freight  has  achieved  an  outstanding  degree 
1933  .  63  190  419  Commercial  and  industrial  pro- 

1932  . ”  69!852i4i9  249,'285  fffess  during  recent  years.  The  fav- 

.  74.249,659  343.320  ored  position  of  the  city  of  Vancou- 

I929  ; .  sU'  lol  relation  to  Pacific  trade  has 

,,  /  ,,  ’  '  ,  ■  resulted  in  great  strides  being  made 

of  th(>  largest  public  utility  com-  figg  fer  future  growth  are  extremely 
Iianies  in  (.anaiia  and  thrciiigh  its  promising,  and  the  power  conipanv 
exclusively  the  adequately  prepared  to  keen  pact;, 
«  rL '  fi,^.  -  •  In  all  of  its  various  services,  with 

i  Ar^*^V  Ar'^  -"‘'v degree  of  expansion  which  may 
ver.  Nictoria,  .New  Mestminster  and  develon  in  thn  nrnvinrA  in  ii.n  aa.v. 


Earnwl  on  "A” 

stock  .  J1  .54  $2  01  82.22 

(8)  Includes  bond  discount  and  preferred 
dividends. 

(d)  iJeJicIt. 

OPERATING  .STATISTICS 

Motor  lyoan 


STOCK  MARKtrr  RMOItll 

ttic'' 

1.5', 


'I  siirroiiiiding  municipalities.  The 
'  corporation  was  formed  in  1928  by 
Canadienn  financial  interests  to  ac- 


and  develop  in  the  province  in  the  coin- 
^  ne  parativcly  near  future. 


OmCESS  ANn  1>1RRCT0K!4 


iQuiro  the  business  of  the  B.C.  Klee- 1 ,. 


K.W.H. 

Consumers 

in  II  P. 

1988... 

824.085.930 

122,298 

159,377 

1(32... 

346.549,095 

121.169 

159,93' 

1931... 

372.28‘2,045 

118.267 

157.1  Of 

1930 

.  351.047„372 

110,436 

151.244 

1929 

342,627,810 

105,908 

141,378 

1928  . . 

290,406.R0.'S 

100,337 

128.341 

Gas 

f*as 

Miles 

Cubic  Fret 

onsunirrs 

Mains 

1933  . 

1,221.304,000 

42.'26') 

604.89 

1932 

1.313.071.000 

50.72* 

590  IT 

1931 

1.272,870,000 

:.0.697 

572  42 

1930 

1,263.048.000 

43,307 

539  02 

1929 

1,192.433.000 

.l.5,i(.:t 

491  33 

1928. .. 

..  1,070.810,000 

41.141 

141  92 

Par^rf  URcrs 

!•  rpiglil 

<  arriod 

'ronniiffo 

1933  .. 

63.1JM»,119 

2l«.V76 

1!  .32.  . . 

6“  H62,419 

249.235 

1931 .  . 

7't  .2 19.6.79 

343,220 

1930  . 

7»;.n3.r)r)0 

454,1 1 1 

1929  . 

77.694,731 

.•,3;),:i9i 

1928.  . 

77,068,656 

487,896 

29.-., 366  tb*'  e,3nal  and  power  hous*’.  Pome  I  r,.  it.  Montgomi»ry,  Vico-Pr'-s..  Aimo  Gor 
oLlt  K.:-':;  M.‘ W-^ViBom 


•Krw«tock. 

OFTirERP  ANT)  niRF<  TORS  j 

John  S.  Norris,  Pros.;  Arthur  I  Whitp  snd 
IT.  Montgomsrv,  Viro-FrA«..  .\'mo  GoofTrion,  ; 
S.  Godin  Jr..  ,1.  H.  Gundy,  Miilcr  bash. 
.<■  .  M.  W.  Wilson.  3".  A.  Kusscll.  Norman  , 


Id  for  industrial  purposes.  The  |  f,;,^;;,  an,ll,ucitn  Mo^an<i:  'l.'.  C.  ri.ristie.secy  - 
iiarnois  Transmission  Com- '  treas. 


Canadian  Western  Natural  Gas 


BAL.AXCE  SHEET  COMPARISONS 


Total  Asseta 

Cur**-.  Assets  Curr.  Idabn. 

Work.  Cap. 

Trans  Lines 

1918, 

$3,196,192 

$1,490,804 

$1."05,.588 

$7,641.3.51 

1919. 

2.0-6.607 

1,441. .505 

655,102 

8.024,566 

1920. 

.  39,566.570 

3,254. 1.50 

1,263.209 

2.001,7.50 

8.192,620 

1921 . 

2.84.5,501 

1.485,053 

1  410,538 

11.444,755 

1  ''22 . 

2.381,185 

1,086.715 

1.294,469 

12,627,045 

1923. 

2,231.293 

1.126.l6g 

1,105.131 

13,201,034 

1924. 

2,967.871 

1.317,8'..3 

1,649,978 

16,.53:.736 

1925. 

4.614.371 

1,216.286 

3,498,085 

14,378,921 

1926. . 

5,28:*.764 

1,:''1,‘19 

3,695,065 

17,990,708 

1927  . 

4. .587,704 

1,. 550.002 

3,03". 702 

22,028,285 

i;*28. 

5.977.079 

12,6!7,.56T 

d6.640.488 

34.20:.:36 

11*29 

5.945.420 

3.110,942 

2.8^:1.187 

48.707.079 

1930. 

16,991.342 

3,012.017 

13.975.:i25 

r.3.6 14,258 

1931  . 

7.757.619 

4,661,331 

3.0'*6.288 

.54,811.151 

1932 . 

. .  176,‘J70,68'J 

5.864,729 

2.6  j2. 067 

3,212.'261 

57,046,316 

Sec.  of  Sub.  & 

Bonf’c'd  Debt. 

C ap.  Sff»ck 

Rc'-crvcs 

T"^  Sun* 

other  f'orn 

191H 

. . .  ?13,«:2,162 

$16.342. .500 

.T3.8'.' 1.967 

'r.7io 

410,468.630 

1!M9 

20.000,000 

4.1  49.H.58 

3O,,")'0 

10,610,448 

1920 

20,000,000 

4.14!'  26H 

3  *,.5?3 

12,540.060 

1921 

.  ij‘.20.5,r,oo 

20  000,000 

4.39:.8'il 

1.5.5,406 

IH.4‘7.718 

1  92‘J 

20.000,000 

4.663.115 

26'.87T 

13.112.75/ 

1  923 

20.0f.O.G0O 

4.!*U.T01 

.•'5,813 

14,243.1  .1 

1921 

.  iH.roH.roo 

29  onn  (  00 

:  6.901 

n9.:.62 

IV. 245.496 

1925 

.  .  ‘i3,!i*.oro 

2'.<  00.000 

.5,847,:  31 

■-'3.'216 

19.020.702 

1  996 

.  . .  26.120.000 

25, .'00,000 

V.79}.2''I 

7.'H,8.5:* 

23,(1 10.  !i2« 

1927 

. .  .3',((90.000 

30.(tf  0,<;OO 

.5,9f  ■‘.28  . 

!.091.K.50 

29,008,238 

I92K 

..  ...  .  .  :3.<H3,fOO 

rf..o>(O..M.5 

7,01.-.  2.' 

1.928.341 

36.1H3.922 

1929 

.  rs.Mi.CfM) 

5^-»  ‘‘39.A:;r» 

10..51M  2"2 

:,3l  t.02: 

28.K3H.H68 

H.5,2 15.000 

52.118.147 

n.3f*9.:y.o 

J.33:..3‘.*2 

32,171.161 

1931 

81.341,01.0 

52.1 18.44:\ 

1  l..'33.6't- 

576.156 

23.225,997  j 

1 932 

88.38H.r(»0 

72,1  18.117 

12,223.07' 

23.'j6t.tl59 

Rf  prrvrt^.Tf  fi  b*.’  2,17*.2".0  N.  Par  Sharf'S. 

1 

aniuunt  "f  stock  oulptandin 

1  during  a  car 

2.900.im.(I 

I 

STG(  K  AtAKhET  KECOKII 

1 

I  >i . .  '  c  b'i-  ‘ '  i 

am.  f.n  I 

nr*' 

r- .  • 

on  y*ock  on 

st'i'-k  II. 

1. 

\’  < ' 

■i  i"!  1 

I  9  J  K 

7  M 

6V  MHi,, 

10, 

'  1  •  *  7 

]9|!f 

7  7 

5(>  127'., 

111 

ui 

5  K  1 

I  ^'20 

7  7 

12  11910 

9'.  . 

lOn  (.2 

9  i 

1921 

7  7 

io:t'.^ 

P'O 

lOK  7.5 

6 

1 922 

5  7 

'•K 

102  . 

lo:*  63 

6  1 

1 9*2;5 

7  H 

16  i2.i  • 

112 

1 1  75 

»J  U 

1921 

7  H 

18  137'' 

--  118  J 

12« 

1925  h 

,  .  7  1  S 

92  17.5 

131 

1  53 

1  9 

1 926 

...  H  9 

IH  275' 

167 

J21 

■:  "  ; 

I'lJT  1. 

.  31.50-2  2 

11  8:'i 

-  1 

h6  . 

2  5  I 

1 928 

?2  2 

17 

'*2  . 

I'rZ'i 

^2  2 

31  111'. 

1930 

.«2  -50  2 

6.5  79 

i  o.i  1 

1931 

32  37'  ..  1 

!$0  ♦,(( 

1'* 

5  :  *2  A. 

1 9.32 

50  1 

16  ;i:! 

1933  i-) 

.50 

gg  ■  J 

1 

2  ■*  ■  f 

r. 

T'*  c  Stock  Split. 

r 

b- 

Pd.  Isi  half  of  year  and  S' in  2nd  haP 

K.AL.A.Vf  E 

SHEET  KAII* 

1-* 

19. ,283  Beauharnois  Transmission  tom- 

2.31.560  _ 

29.5,899 

Canadian  West 

1.187!o96  - — 

325!o46  '  '  anadian  Western  Natural  Gas, 

d7,50,620  l^ight.  Heat  &  Power  Co..  Ltd.,  sup- 
900,785 

j  plying  natural  gas  to  the  city  of  Cal- 
I  gary,  has  been  able  to  maintain  carn- 


The  company  produces  and  distri- 


fr<im  .5,u'iu  in  IPBl  to  23.496  at  the 
end  of  1931. 

'I'lio  company  operates  under  the 
.iurisdiction  and  control  of  the  Board 


29.oos..;38  ].,fp  rates  so  as  to  provide  ii  reasoii- 
2K!i!fk;«68  "‘hie  return  to  the  compan.v. 

:v2.17i!i»i  Tlie  company  owns  21  luoducing 
i  gas  wells  in  Bow  Island  an<l  Kore- 
'  most  gas  fields,  eight  of  ihe  former 
now  Itejnz  iisf-d  for  repressuring  this 
field  from  Turner  Valley  surplus. 
..  'i;;.'  L'diibslantial  riuantities  of  gas  are  also 
‘ purchased  from  llie  Roy.alite  (  'om- 
:!  K  pa  n  V . 


I  t  APITALIZATION  I 

I  Authorited  IsFUcd  , 

Ordinarj'  *1*10  par  .  i8,n0().on0  S8.ono.00n 

Frcter..  $100  par  4,000,000  3,321,500  ^ 

1  Funded  nebt. 

Out-  I 

I  Authori7.ed  Bfandlng  I 

'  Pcbcnlurr'  »tock  S'T  1*1-  .  , 

Mort.  .  $1,500,000  $682,837, 

I  OFEKTRS  AM)  DIRECTORS 

H.  n.  Milner,  K.C..  President ;  K.  VV.  Seymour, 
viee-prevident;  A.  K.  Traier,  P.  R.  Johnson;  P.  O, 
Mellon.  H.  S.  Tims.  A.  G.  I’nalim,  11.  S.  WktU. 
sccrctary-lri’a-surcr  anil  G.  Garretl.  j 

DIVIDEM)  RE(  ORD  - 

Interim  diiidend  of  1  paid  lugust,  1914;  I*"!  , 
paid  March.  1915:  1'.'  aug  ,  191  5;  2 L  Nov.,  UMO; ! 


ipanv  serves  a  pop-  |  k;  \pril.  .luly  an'l  Octnbe-.  r28;  4  '  for  1929 
Illation  of  approximately  lOn.bO*).  , 

and  the  number  of  consumers  to  IVetcrenee.  S  per  annum  payalde 'luarterly. 

provided  increased  March,  Juno,  September  and  Iie.-embpr.  Speeial 
51”  tA  9”  4*1(:  -it  the  dividend  of  2.5  cents  per -lia-e  paid  .Sept.  1.  Utc.  R 

*1.J  to  -U.4J6  at  ttie  ,  ,,^3n  ,  ,  ,;j, 


CDMPAR.ATIVE  l\< OME  UGL'RES 


Sales 

2.151.011 

1,9.52.187 

Misc  earn 

64.277 

61,. 512 

T.'tal 

2,215.318 

2.017.229 

i  I'^xpcri.  etc 

1.3H2.'.82 

l,186.t)4  4 

f)eprec 

27.402 

17..5r.6 

Deb.  inter 

26.."  I  V 

51.219 

.Xmorti?. 

217.826 

229.91.8 

1  Net  earn 

-560.716 

.529.4'r2 

Pref.  fliv5 

201,160 

223.677 

f’om.  «hvf! 

360,000 

300,000 

Surpltj’ 

*39!t 

'..■1.18.5 

j  Karn.  jx-r  sh. 

4  49 

a  90 

N.  B.  Power  Co. 


N.  W.  Utilities 


Ratio  .Net  lu  Ratio  Cur.  to  Ra*  Cur 
(irosD  '1  otal  ..\s.U'lJ  to  Cur  I, la 
36  9  9  1  -jIt  • 


Ka'..  bur. 
arid  K»-s.  *  ap. 


I 'rup.  A.  I ’1 . 

■u  buri'l  I  I'-bt. 


(•  .New  Brunswirk  Lower  Com- I  N  iliwesicrii  rtilities.  Limited, 
was  iiu-orporat.ed  under  the  op'-i mips  under  an  exclusive  twenty- 
of  that  province  in  .-April.  1912.  .'i.-'  entwable  franchise,  to  .siippiv 
he  purpose  of  .supplying  elec-  u.iu.ial  g:i.s  to  ilic  City  of  Kdnion- 1 
light  and  power  to  Ihc  City  of  ton  lor  domestic  heating  purposes, 
ohn  and  vicinity.  In  April.  1917,  TIk  s,  rates  are  fixed  by  the  Board  | 
■ompany  purchased  all  iho  jiro-  of  I'ublir,  I'tility  Commissioners  of' 
•  of  the  'St.  .lohn  Railway  Coin- .  the  I'lovincc  of  Alberta,  based  on  a 
.  shareholders  of  the  latter  re-!*'  p.  cent,  net  return  after  doduei- 
ng  .$140  in  cash  per  share  of  Uig,  inking  fund  and  depbiion  funds 
:  held.  The  New  Brunswick  ami  operating  cxiietises.  I'avorable 


perty  of  the  'St.  .lohn  Railway  Com 
j)an>.  shareholders  of  the  latter  re 
eeiting  $140  in  cash  per  share  o 
;-tock  held.  The  New  Brunswick 


i'ower  Company  owns  all  of  the  ca- ,  f-.o  ' Rises  arc  also  held  for.suppiy- 
liital  stock  of  the  Eastern  Electric  j  iik.;  gas  to  the  residents  of  five 


Duke-Price  Power  Co. 


L'unne  the  past  tear  Duke  I'l  i 
I’nw.r  intr;res*i'  carried  on  ne-gijiia- 
,  i.'-i!..  with  the  I’rifc  Lirolhers  prolo 
f'tc  ceinmiti'T  wiiii  a  view  to  as- 
t'umin?  control  ;.n;l  undertaking  --e- 
rc'gaiiization  o'"  ike  huge  baiikruii’ 
papO!"  citm;ian,v.  Y'arious  propusai.3 
V,  (-re  I'ousi'ipvf.d  hut  none  were  uc- 


litcd.  liie  iirizo  eveiiliiaLy  goiirg  to  .\|; 


.-■I*c  1.  tlie  Shuwinigau  '' dt‘T  ’k".. 

(A  I'ow-.'r  Coriiiiany,  IJmited,  a  20  ‘.p,' 

I',  r  '•.lit.  iiiieresi.  and  the  Duke- 
^''■i<•e  interests  retaining  tbe  luil-i* 
um't-  of  26  2-3  tier  <'eni.,  the  out-  I 
s'ariding  l  apilalization  being  ehang-  |Corumon 
c  to  .$37,000,000  of  an  authorized  ;  J*-' 
is.-iuc  of  $50,000,000  6  per  etmt.,  -30  I 
\(VT  first  mortgage  bonds,  due 


Company,  Limited.  l".\ns  on  the 

‘  The  property  consists  of  street  lu,.  between  the 
i  railway,  electric  lighting  plant,  --a.-^  t'lii 
i  house,  large  land  holdings  in  eon-  i  lie  eoinpany’f 
j  nection  with  its  proposed  hydro  de-  i.-  ,  ur  X’iking, 

:  velopments-  T  he  street  railway  has  .'**>  .'licast  of  Eiiii 

!  2.5  miles  of  single  track-  There  aro:ti:i.  -cd  by  pr* 

I  20  miles  of  gas  mains,  LS31  gas  me- I  ihai  the  rtiserve 

iters  and  8,058  electric  meters.  The  ih,,ri  f,u,fi00,u*'io,o 
I  eoinpany  operated  under  a  perpetual  g.-i  Production 
I  franchise.  airither  field,  nr 

'  .Aiiewgystpmofbavingeommunityly.il  in  tiini  area 
j  interests  represented  on  the  board  "t  .ri.uuu.oeo  cf 
I  was  originated  during  the  year.  It  •  u-  field  i.-  p'"' 
is  thought  that  this  may  be  a  po,;  of  T.tuo.ooo  e.f. 
.sible  solution  of  much  of  the  inisiin  i  ik-  djstribuii'i 
derstandlrig  which  frequently  oecu;.-  ,  i  miles  of  pip* 
between  public  utilities  and  tlie  peo-  |.  i-'.-gulat 

pie  it  serves.  ,.  .  .,n(]  .six  sim 

CAPITALIZATION.  .  ,  , 

!  Aiithorizscl  Out»lar,r,,n^,  IK  piaili 

I  Common  *20.000  shs.  *20,00(^11...  ■  'Ct'in  IiaS  U'*  I 

■  1st  pref.  corn.  .  $3,300,000  Al.aOu.OO':-  ■  .tpproxilliatel.V 

1 2nfl  pit.  noii-ttirn.  1-500,000  350,000  ,1,...,. 

-No  par  valu*. 

Funded  Debt. 


ms  on  the  main  transmission  | 
between  the  field  and  Edmiin- 


lia-  Bow ator-Sweezey  interests. 

Duke-Piice  lowei  Company  ,Lim-  ..  Hugo  t'apuc-ilv.  I  ^  U,  .N'lciiols,  Pres.,  VV.  P.  South'-' 

iteU.  was  organized  by  Price  B-o-  iiufee  vjee-pres.  and  Ren.  Mgr.,  John  A.  0!i' 

ihers  and  J.  B.  Duke  interests  in  The  plant  of  the  company  at  l.-,lc  j 9«cy-treas..  w.  c.  Allison.  W.  L.  Ooidai 
1924  to  take  over  the  development  at  Maligne,  with  an  ultimate  cupacity  . 

Isle  Maligne,  on  the  Saguenay  River,  of  540.000  h.p-  is  one  of  the  iar- j  comparative  INCOME  account.  ‘ 

and  had  originally  an  outsinnd.ng  gesi  power  generating  stations  on'  I932._  I93i.  i93c, 

funded  debt  of  $12,000,000  fir.si  inori-  iiie  American  continent.  A  trans-  jCro-vs  earn.  $765,454  $902,941  *'•'52,6: 

gage  6  per  cent,  bonds.  On  tlie  death  mission  line  from  the  company's  plant  oeprec.  15', 493  70,PI2  4nM 

(if  J.  B.  Duke,  a  reorganization  lookiio  .Arvida  and  I'ort  Alfred  was  eon-  ’  _  ' 

jilace,  Ihe  Aluiiiinum  Company  ofisiiueted  at  a  cost  of  around  $1,200,-  Net  eum  .  597,504 

.America,  with  which  Mr.  Duke  w. IS  :  1*0(1.  Pre'^*  dwidT”*  'IiMoij  ki.o-' 

iissociated  and  whieli  is  eonstrucl-  j  When  new  bond  financing  was  un- 

ing  a  huge  plant  at  Arvida,  close  to  j  dertaken  the  company  in  1926]  It  Surplus  390,218  d$33.3  77  >23,oj 

the  power  developpient  of  the  com-  already  hilt  contracts  for  the  sltle  _  1 

pany,  acquiring  |1 1-'^  per  cent.  I  of  330,000  h.p.  or  almost  -y,  of  pie  June," Sep.  Dec.  '^Pu^seli  i. 


I  *'u;6  ;ind  210, OUO  shares  of  Di  Gnid  5''n  bonds, 

.  due  193  7.  .  .  .  $5,000,000  $1.7-1 

ill  siOLh.  OFFICERS  AND  DIRECTORS. 

Has  Hugo  t’apucil.v. 


Iho  company’s  natural  gas  fieli 
I.'  '  ar  A’lking.  ;iboui  .'.u  miles 

■'**>  . 'Iicast  of  Edmonton  and  ii  is  rs- 1 
thi.  •f'd  by  prominent  geologkts: 
'li.'ii  the  reserve  runtains  noi  less 
ih'.ri  6u,fiOO,UbO,u(1n  cuhic  feel  .,f 
g'.3  Production  i.-*  Icing  ina'Ie  froin  , 
aicuher  field,  neai  KiiK-.clIa.  .\'i,  2' 
w-il  in  Itial  iirea  '.iih  aii  opr-n  flov. 
nt  j'Luub.oefi  e  f.  No.  1  wel]  in  the 
'  u-  field  i.-  lu'o'iu'  int.  with  rio-.v 
of  T.tiOO.ilOd  e.f.  I 

!  In-  distrihuli-m  plcni:,  eonsi-.f  rf 
.  ' '  miles  of  pipe  line;  ,  :iud  main  , 
I'  'ire  rcgulutliv.;  s'aiions  in  ih"'' 
*■'  :iiid  SIX  siiTolar  MaMoiui  iu  i!ie 
"'  .ns.  The  )itaiii  i:i  the  <-ity  cf  i;ri  ' 
■■ lias  ftxilities  10  take  (a;--.’' 

'  -ipiiroximately  pi.'iiin  eonr- iiuk  i-;-. ' 
s’l'l  tlie  *b.'-'.-  of  l''.;i.  a.  tiP:i|  1,:': 
I".l9!i  eustoiiiei'.'  -.vr:,.  (.innccied.  I 
<  API  ;  3I.(/  3  !  lOA. 


The  Province  of  Quebec 

Immensely  Rich  in  Her  Resources,  to  be  Retained  and 
Developed  in  Canada's  Best  Interests 

B  ATER  POWER— The  physical  geography  of  the  Province  of  Quebec  Is  such  as  to  make 
its  innumerable  water  falls  one  of  its  most  valuable  natural  resources. 

For  the  time  being,  the  estimated  available  power  for  development  has  been  set  at 
some  13.000.000  horse-power  (the  largest  figure  of  any  Canadian  Province),  out  of 
which  over  .3.350,000  horse-power  have  been  developed,  which  figure  represents  about 
lS''/c  of  the  total  turbine  installation  in  the  whole  of  Canada. 

Consideraidc  foreign  capital  has  been  attracted  and  Invested  in  this  industry,  which 
has  attained  a  hieh  degree  of  efficiency.  Of  course,  the  world  depre-ssion  has  also 
in  a  measure  affected  it  and  caused  a  momentary  slackening  in  the  demand  lot- 
power;  but  the  need  of  electric  current  is  now  so  general  in  modern  civilization, 
that  It  is  confidently  expected  that  most  power  plants  will  return  to  normal 
capacity  in  no  distant  future. 

lOKKST.S  Quebec’s  virgin  forest  resources  arc  great  wealth  producers  for  the  Prov¬ 
ince  -not  only  in  revenue  for  stuinpage  dues,  sale  of  timber,  ct  cetera,  hill  as  tlio 
mainstay  of  tlie  pulp  and  paper  industry,  a  source  of  sub.stantial  prosperity  ihrougli- 
oiit  the  ProviiHO.  Value  of  wood  cut  and  of  other  forestry  products  for  I9;!1  was 
$35,742,966. 

or  the  pulp  and  paper  mills  actually  operating  in  f’anada.  45  are  In  the  Provimm  of 
Quebec.  For  19.31,  of  the  $630,176,540  invested  in  thi.s  industry,  $309,875,05;)  wore 
invTsti'd  in  Quebec  Province. 

Quebec  is  the  leading  producer  both  of  wood  pulp  and  paper  in  the  Dominion  In 
1931.  the  production  of  paper  was  $71,385,954  for  1,275,105  Ions,  .-ind  of  wood  loilp 
■$41,884,387  for  1,513,658  tons. 

.11 1 \ KRAI'S— The  annual  value  of  Ouehee’s  mineral  prodiictlon  has  reached  .$16.4.‘i4,00(l. 
The  mineial  possibilities  of  Quebec  arc  enormous.  AVhilst  noted  In  ilie  past  etiiefly  lor 
its  non-nielallie  substances  ashoslos  (Queliec  producing  73'/;,  of  tlie  world’s  total 
lirothictioni.  mica,  feldspar,  magnesite,  grapliile.  marble  jmd  oriianienlal  slom-  with 
ilio  discovery  and  development  of  the  metallic  deposits  in  tlie  Western  part  of  liio 
Province,  Quebec  is  now  an  important  producer  of  gold  and  copper.  .Mining  laws 
in  Quebec  arc  very  liberal  and  favor  tlic  prospector. 

\(tRirri,TrRE— Estimated  gross  revenue  from  agriculture  in  1932  approxinuited  $129.- 
656,900.  Mixed  farming  is  highly  developed,  witli  dairy  products,  next  to  field  crops, 
the  mo.st  important  brancli.  Some  1.932  produelion  values  are  as  fnllnw.s:  ''ieid 
crops.  .$70,382,000;  dairy  iirodiiets.  $30,433,000;  poultr.v'  and  eggs,  $7,504,000;  friiiis 
and  vegetables.  .$4,777,000;  maple  produels,  $1,727,000;  tobacco,  .$329,0011;  oala 
(included  In  field  crops),  $18,369,000;  farm  animals,  $13,314,000;  wool,  $332,000; 
clover  and  grass  seed,  $110,000;  honey,  $216,000. 

'I .\ M'F  VrTl’RIXG— Quebec’s  h.vdro-electric  power  Is  not  only  abundant,  but  la  the 
cheapcsl  in  fanada.  This,  plus  strategic  location  in  relation  to  markets,  splendid 
water  and  I'ailvvay  transportation  facilities,  excellent  labor,  and  availability  of  raw 
materials,  has  been  responsible  for  the  Province’s  solid  and  rapid  growth  indu.a- 
irially.  Manufacturing  establishments  in  1931  numbered  7,505,  employing  I8O.S1U 
woi-kera  and  representing  a  capital  investment  of  $1,662,811,076,  The  gross  value 
of  products  in  1931  was  $849,154,353. 

T0ERI,'8TS-  Both  summer  and  winter  tourists  find  Quebec  Province  a  place  of  Intriguing 
charm.  Good  hotels,  varied  scenery,  good  roads,  winter  sports,  sensible,  well- 
regulated  liquor  laws,  historic  spots,  have  all  combined  to  Increase  tourist  traffic. 

It  is  estimated  that  motor  tourists  from  United  States  alone  spent  $40,000,000  In  the 
Province  of  Quebec  in  1933. 


Government 

I  '-.Jl-nanl  Governor,  THE  HON.  HENRY  GEORGE  CARROLl- 

M*mril>^r&  of  the  nxeculive  Council  1 

FniTir  Mij’iitter. 

HON.  LOUIS  A.  TASCHEREAU 

Attoincy-CicncTnl  nnd  Minister  of 

Municipal  Affair** 

HON.  HONORE  MERCIER 

HON.  LAUREAT  LAPIERRE 

HON.  J.  ADELARD  GODBOUT 

Minister  ot  L.mds  and  Forest 

s  Mimstcr  vithout  portfolio 

Minister  of  Agncullure 

HON.  JOSEPH  E.  PERRAULT  *'ON.  JOSEPH  H.  DILLON 

HON.  GEORGE  BRY.SON 

Mmi-stcr  ol  RodcJ?  and  Minc;< 

Minister  AVit  houl  port  folio 

Minister  without  portfcHo 

HON.  LOUIS  A.  DAVID 

HON.  HECTOR  LAFERTE 

HON.  CHARLES  J.  ARCAND 

Provincial  Secretary 

J  Minister  of  Colonization,  Game 
and  Fisheriei^ 

Miniatcr  of  Labour 

HON.  LMILF  MOREAU 

HON.  .1.  N.  FRANCOEUR 

HON.  R.  F.  STOCKWELL 

Minister  v/d  heut  porl  folio 

Minister  of  Public  Works 

Provincial  Treasurer 

P.  Patterson,  Richard  Sullivan,  J.  (,. 
rristin,  James  McMurrav,  W.  F..  -Scuili-. 
COMPARATIVE  INCOME  ACCOUNT. 

1932.  1931.  I93C 

jCross  earn.  $765,454  $902,94  1  $932,65'. 
l,.xp.  &  taxes  582,011  65  1,7  10  655. h92 
IDeprec.  .  ,  .  15,493  70,012  40,00(1 


Net  earn.  .  . 

Fixed  ch'irKes 
Pref.  divids  . 


2!'. .'164  I 

11.8.(29 

-Kl.tl''.!  ... 


■I  (HI  liar.  .  .  .  8 1  .ii"ii.(i(Mi  J  :;6i 

|.'iiiiil<>il 

I  .\I"I  (.  .V  <•"11 
'I  ii|i  |.  7'7  .  .*  I.("|0.0||'I 

<ii.'|.-i(ti;r«>»  VM»  i>ii!i.;( -i-oiis. 

I-'.  Ti  nver,  \ H  ' -jii '-si'I'-m  ;  .liihai 
.'It.  iiiaii-'g'-i  .'""1  .. '■'■.-l|•'■a.sill■.  1  ; 
I:.  .'.nili'-r.  VI.  '  -|,i .  s.'I'-Mi  :  .\  II  ' 
.1.1. .111.  .lull"'.-  r  ll'-illi.  Ii.  k 


Surplus  390,218  d$33.3  77  >. 

DIVIDEND  RECORD. 

Pref.  7%  per  annum,  payable 
March.  June,  Sept  .  Dec.  Passed 


.  ter  i*ndin:4  Mav  3  1.  192' 
"I  June  1,  1926  ai.fl  (|uni 
i'  Passed  March  19)2. 
2.i3  Pref. —  7',;  annum  N't 


terly  to  Dec. 
ne  paid  192  1- 


For  further  information  write 

Office  of  the  Premier,  Province  of  Quebec,  Quebec 

Dr.  L.  J.  Lemieux,  Agent  General  for  the  Quebec  Govern¬ 
ment,  2  Cockspur  Street,  Trafalgar  Square,  London,  S.W.  1 


Montreal  L.  H.  &  P.  Cons. 

Acquisition  Beauhamois  Control  Big  Development  Of 
Year  —  Field  of  Service  Further  Extended 


THE  FINANCIAL  FIMES.  MONTREAL,  OCTOBER  20.  1933. 
Montreal  Island  Power  in  which  n.  <'.  Telephone  I 


DECLINE  IN  BUSINESS  ARRESTED 


Montreal  Light,  Heat  and  Power  bulk  of  its  power  supplies  under 
Consolidated  for  the  year  1932  re-  eontract,  Shawinif.an  Water  and 
ported  the  first  decline  In  gross  and  Power  Co.  and  ne.iuharnois  Power 
net  revenues  over  a  long  period  of  Corporation.  Tin.  (  ompany  also  ■  Y' V 

years,  hut  It  Is  significant  of  the  owns  a  half  interest  in  Montreal^ 

stability  attained  in  operations  of  Coke  &  Manufacturing  Co.,  operat- !  ^ 

this  leading  Canadian  public  utility  Ing  a  large  and  modern  coking  ° 

that,  i.'ollowing  2  years  of  depres-  plant  at  VIlie  I,aaalle.  near  Mont- 
sion  conditions'  the  drop  dn  gross  real.  It  also  controls,  through 


<'oiiir(il  of  .Montreal  Island  Power 
<  0.,  foriiiorly  vcsicd  jointly  wtih 
.Montreal  I..  II.  <*;  P.  Consolidated, 
and  J’owcr  Corp  of  Canada  passed  | 
entirely  into  the  hands  of  the  for- i 
niei'  during  PitJd.  .Shareholders  re-, 
ccived  1  sherc  of  Montreal  Power; 
stoek  for  e.'^ch  share  of  Montreal 
Island  Power  stork  held,  and  bond-  ’ 
holders  rceeived  par  for  par  in  .1 


cent,  bonds. 

The  plant  of  this  company  on  the 
Riviere  des  Prairies  has  an  in¬ 
stalled  capacity  of  .‘j.S.OOP  h.p.,  and 


was  only  alhout  2*4  per  cent,  as  stock  ownership.  Montreal  Island  'y..  nV^-- h  ^ 

compart  with  thl  previous  year.  Power  Co.,  operating  a  power  plant ; potential  rapacity  of  ,o.000  h.p. 
Despite  the  reduction  in  gross  aad  at  the  Back  River  near  Montreal.  c .ipitamzatio.x. 

net  earnings  and  a  heavy  additional  Wide  Karnings  Growth.  om.^tar.d- 

burden  of  taxation  as  well  as  In-  ”  j  Authorized,  ing. 

creased  fixed  charges,  the  Corpor-  During  the  14  year  period  from!  Common  .,  ..  100,000  .sh.«. '.t.i'OO  .«hs. 

tion  was  able  to  report  net  earn-  to  1931  Montreal  Light,  Heat ,  $1,000,000  $1,000,000 

ings  substagitilally  In  excess  of  divl-  *  Power  Consolidated  has  shown  an  I  $100  par  value, 

dend  requirements  on  the  capital  increase  In  gross  revenues  from'  T'aniied  nebt. 

stock  of  $1.B(>  a  share,  earnings  for  110,939.218  to  .$24,783,066;  not  reve- 1  ist.  Morf.  s.K.  Gold 


1032  10,31 

Tfifi.OSO  702.41  1 
170,40(i  14."i.n07 


Barcelona  Traction 

The  uncertainties  of  business  and  ' 


It  may  be  assumed  that  revenues  Oends  on  the  company's  stock. 

■for  the  current  year  will  sihow  aj*'*  minor  e.xtcnt  from  increases  in,  common — .Vnne 
further  reduction,  while  the  on- |  caP'Inl  stock  outstanding.  Imt  chief- 1 

erous  tax  burden  has  been  again ;  >>'  as  a  result  of  progressive  in-!  .stock  maiikiit  rti;<  oni). 
added  to.  and  fixed  charges  will  he  g  reases  in  the  rate  of  dividend,  total  <  ommaii. 

considerably  higher  d'ue  to  the  fact  I  ti'sl'ursements.  during  1931  amount-  "'"i'  '-"'y  ; 

that  the  debentures  exchanged  fork^  lo  $6,733,771,  an  increase  of  over!  in.io . !  ! !  .' !  ! !  r.s  i',  i 

the  customers’  stock  sold  In  1980!  l-f'O  per  cent,  during  the  14  year  pc-,  1331 .  211  it 

fell  due  for  payment  of  Interest  |  rind.  ij33  ; .  1 

during  the  year.  Despite  these  (facts  1  Balance  sheet  surplus  which  > 

Indications  are  that  "Power”  will  I  amounted  to  1919  to  $2,608,204,  had,;  ofi'ickrs  A.vn  iiiiikctoks. 

again  be  nJble  to  report  dividends  on  I  hy  the  end  of  the  year,  grown  to  j.  s.  Nnrri.<s,  pro."!.:  c.  s.  i?,igg  anii  j 
its  outstanding  stock  earned  with  a  ?2fi.733,020;  this  despite  sub.stantial ,  r'r 'n';.?;,; '/  ' 

good  margin  to  spare.  The  earning.s  i  capital  expenditures  during  the  per-  ,«„rpr:  sir  rr.  s'  Hkii  Goorgr  c.av/r-  ' 

achievements  of  the  companv  for  | 'nd  for  the  purpose  of  extending  hill,  s  Gndin.  .ir.,  ,1.  c.  Smith  .inn  .1  | 

the  past  3  years  have  been  made  Ihe  company’s  field  of  opor.ations  |  ^'  ii.'on. 
pos.sihle  largely  by  substantial  eco-  lOrough  the  acquisition  of  surround-  iat  omi:  accocxt 

nomies  effected  through  a  closio  at- i  ing  municipal  plants  and  Ihe  ini-  _  '  i 

tention  to  both  operating  and  dis- ,  provement  of  its  distributing  faeili-  oro.ss  rrv .  7fifi  oxo  702441 

tribution  costs.  |  tics  both  In  its  electricity  and  gas  '>per.  rxp . itoiioii  i4.-i!n'>7! 

Probably  the  most  Important  do-  'tepartments.  This  huge  surplus  ..  . .  513.IS1  .-.i 2,073  : 

velopment  of  the  past  year  for  i  bas  been  used  by  the  directors  in  .  i 

Montreal  Power  has  been  the  ac- 1  establishing  and  building  up  the  d  1  -w  ' 

quisltion  of  share  control  o'f  Beau-  outstanding  inve.stment  accoiinf  of  ibarCelona  TractlOn 
harnois  Power  Corporation -a  huge  |  the  company  which  has  been  a  .  ; 

power  development  in  iclose  proxim- 1  Rfowing  and  Important  source  of  »  1.  1  J 

ity  to  “Power’s”  field  of  operations !  additional  revenue  In  recent  yciirs.  ^  uncertainties  of  business  and 

with  an  ultimtac  hydro  electric  |  Inve.stments  of  the  company,  wiiich  exchanges  continue  to  be  the  dom- 

power  capacity  of  2.000,000  h.p.  —  iwere  shown  at  $4,643,531  in  1919.  in-  inating  factor  in  the  affair.s  of  Bar- 

through  the  cio.sing  of  a  financing  1  creased  steadily  from  1922  onwards  .^giona  Traction,  Light  and  Power 

agreement  "under  the  terms  of  and  at  the  end  of  1930,  totalled  $29,- j  n-mnn  nf  f  k 

which  Montreal  P<ywer  underwrote  443,209.  i  f  P»b- 

an  isisue  of  Beauhamois  1st  mort-  As  a  result  of  an  adjustment  he- ,  "e  utilities  control  of  which  is 

gage  bonds  to  provide  fiinds  for  the  tween  the  items  for  liquid  invest-  vested  with  Canadian  interests, 
bringing  of  the  originally  planned  ments  and  "Investments  In  assoclat- ;  pPeaking  at  the  last  annual  meet- 
development  of  500,000  h.p.  to  com-  ed  and  subsidiary  companies”  in  the :  jUK.  J^sh.  if.C.,  told  share- 

pletion.  Any  early  benefits  to  1931  balance  sheet,  a  substantial  holders  that  conditions  in  Spain 
"Power”  from  this  development  are  drop  was  shown  In  the  former,  *''ere  not  good,  the  country  not  hav- 
unlikely,  but  future  possibilities  which  was  reported  at  only  $11.  settled  down  since  the  revolu- 
apis'ing  from  its  control  o'f  the  big  855,735  At  the  end  of  1932  they  had  ; 

power  project  are  Important.  again  Increased  to  $20,721,411.  Total  Occupying  a  dominating  position; 

The  company  continued,  during  assets  have  more  than  doubled  since  ‘P  the  utility  field  in  Cataluna  and! 
the  past  year,  to  extend  Its  field  of  1919,  having  increased  from  $76.-  :PPe  ot  Ihe  cnlerprisc.s  of  greate.st  j 
service  through  the  acquisition  of  374.277  to  $172,701,943.  Fixed  assets, ,  magnitude  in  Spain.  Barcelona  ^ 
municipally  owned  plants  and  dis-  a  substantial  proportion  of  which  Is ,  Traction  T>ight  and  Power  Coni- ! 
trifciiting  systems  of  surrounding  represented  by  investments  in  as- 1  Pauv  linked  up  clo.scly  wtih  the  | 
communities,  the  most  important  of  sociated  and  subsidiary  companies. !  economic  life  of  (he  most  progres- 1 
these  being  the  purchase  of  the  have  grown  during  the  same  period  ;  slve  section  of  that  country.  Bar- 1 
Point.e  Claire  system  early  thi.s  from  $65,670,120  to  $147,336,970.  eelona  is  a  leading  port  ;ind  coni- 1 
summer.  An  agreement  wns  also  Share  capital  has  increased  by  less  mercial  centre,  and  wliilc  the  aetiv- | 
concluded  with  the  city  of  IVest-  than  50  per  cent,  to  $97,016,076,  the  'Les  of  Barcelona  l  oiiipiiny  centre  | 
mount  this  year  whereby  the  muni-  latter  figure  Including  surplus,  there,  its  rainification.s  extend  ! 
eipalit.v  would  purchase  its  power  which,  since  1926,  when  tlie  stock  northeast  lOO  miles,  west  miles  | 
reauireinents  from  the  company  was  put  on  a  no  par  value  basis,  and  northwest  for  inn  miles.  Higli  | 
and  agreed  not  to  serve  power  cus-  has  been  combined  with  capital  on  tension  and  feeder  transmission  , 
toniers  outside  the  limits  of  West-  the  balance  sheet.  lines  form  ,t  constantly  growing  j 

mount.  Despite  the  great  past  achieve- '  ncl'vork  In  this  great  radius,  in 

Since  1902  the  electricity  custom-  ments  of  Montreal  I/.  If.  &  1’.  Con-  which  the  possibilities  for  extension  | 
ers  o'f  Montreal  Power  have  in-  solidated,  there  is  every  indication  are  very  great.  , 

creased  from  5,611  to  264,068  at  end  that  an  important  growth  still  lies,  'J'l'c  increase  in  the  number  of 
of  1932,  while  gas  customers  have  ahead  of  the  compan.v.  Its  field  of  1  Pewer  eiislomers  .and  total  K.W.Il.  : 
increased  during  the  3.1  year  period  operations  has  been  steadily  widen-  sold  during  tlie  eiglit  years  from; 
to  197.470  from  23,347.  Output  of  ed;  costs  arc  being  reduced:  .and  1921  to  1932  has  been  extraordinary.: 
eleetrieitv  during  that  time  has  the  many  new  uses  for  both  power  Tlie  niimiier  of  eiislomers  has  in-  j 
risen  from  42,980,260  KWH  to  1.-  and  gas  that  have  been,  and  are  creased  over  20nY  ,^nd  power  sold! 
219.312.710  KWH  and  output  of  gas  still  being  developed  in  domestic  130Cf. 

from  S48..’)93,000  cubic  feet  to  5.-  and  commercial  fields  are  all  fac-  tapitam/ation  j 


tension  and  feeder  transmission 
lines  form  a  constantly  growing 
network  In  this  great  radius,  in 


897.319,000  cubic  feet. 


tors,  apart  from  tlie  -'  prospects  of 


In  addition  t.o  its  electricity  and  continued  large  scale  growth  in  in- 
tii.s  dis'ri'biiting  operations.  Mont  diislriai  activity  and  residential 
real  Power  owns  a  substantial  sfoek  population  -witliin  liie  island  of 
interest  in  two  O'  the  large.st  ipowP''  Montreal,  wliielt  give  liigli  promise 
organizaiions  in  Pie  Dominion,  and  nf  siihslanlial  future  prrn.grcs.s  for 
from  wiiieb  llie  rompany  nhtai.natlie  the  company. 

MONTREAL  L.  H.  &  P.  CONS. 

14  TF.ARS  FARMNG8  RECORP 


CAPITAM/ATION 

Autliorizoi! 

Shnrr‘« 

OrHinan*  n.p.v  ‘^.r.no.ooo 

Filiirirrt  Drbl. 

C'onenl.  prior  lirri  .^Ti.ooo.oon 

ist  mort  i.‘4.4*l‘).R20 


pis.  os.pon.opn  i,t«.  r»n.#;oo.oof) 

itmnKM)  RPGORi)  j 

OUi  Frrf.  r>^;  PBU\  1025,  7^,  paid  t22T  * 

102!)  and  March,  tonn.  ( 

Onofper  rent,  oxtra  paid  Junp.  1027;  Fchruarv  i 
and  .Tunr.  102R;  March  and  June,  J920;  and 
March.  1030.  , 

Ohl  common— 2^r  in  1927,  K7  In  lOCR  2'“,  ^ 

In  lJ<2!)Rnd  Ur  in  1930 

New  no  par  laluc  corrmon  .50  rents  a  share  ' 
June  and  November.  1930.  and  March.  !93!. 


Year* 

April  SO.  tOlO  .  . 

n^c.  31,  1920 _ 

Dee.  31,1921.... 
Dec.  31.  1922.  .  . 
Dec.  3 1 . 1  923  . .  . 

Dec.  31.  1924 _ 

Dec.  31,  1925... 
Dec.  31,  1926.  . 
Dec.  31.  1927.  .. 
Dec.  31,  1928.  .. 
Dec.  31.  1929.  .  . 
Dec.  31.  1930  ..  .. 
Dec.  31.  1931  .  .  . 
Dec  31,  1932.  . 


(trosfl 

Revenues 

$10,939,218 

12.748.409 

13.289.965 

14.431,323 

16.140,960 

17,394.092 

18.348,806 

18.907.382 

20,314,902 

21,23r»,99l 

22,286,284 

23,484,080 

25,410.776 

24.783,066 


Net 

Tlerenues 
$4.637.8,53 
4,882. 9r.6 
5.4  II. 03.% 
6.483,474 
7.412,904 
7.670,190 
7.890.026 
8.693.688 
9.816.007 
10.794.978 
11,541.047 
12,082,18‘> 
1,3,269.216 
12,774,463 


T'lxetl 

<  harpev 

*1.082.671 

1.078.4-0 
1.188.293 
1.21 4. ‘ViO 
1.211.65% 
1.209.778 
1.213.650 
1.611.121 
2.922.913 
2  928.516 
2,803.408 
3.138.601 
3.502.295 
4.021.933 


3,804.506  None  since 


5.268.688 

6.201.249 

6,460.412 

6.676,376 

7.082.567 

6.893.093 

7,866.462 

8.737,639 

8.94.3,585 

9.766.921 

8.752,530 


ST<K'K  M\KKKT  RECORD 
Cointiiott 

Calendar  Year.  Hich 


Veara  Famed  T*ald  Paid  T  t 

April  SO.  1919 .  B  63  2.562.291  AH 

Dec.  31.  1920 . 91  3.220.739  5 

Dec.  31.  1921 .  ■•4  6.227,689  % 

Dec.  31,  1922 . ^0  3.336.467  5 

Dec.  31.1923 . 69  3,985.80.8  6 

Dec.  31,1924 .  9  99  4.524.901  7 

Dec.31,t925 .  10,32  .5,119,190  8 

nec.31.l926 .  (c)  3  46  5,135.041  8  ,* 

Dec.  31,  1927 .  3  37  3,91.5.423  2  00 

Dec.  31,1928 .  ^  4..3.54.651  2  10 

bee.  31,1929  .  4  28  4.890.471  2  40 

Dec.  31.  1930 . . (d)  2  19  d  5,837,779  2  72 

Dec.  31.  1931 .  2  17  6.586.967  1  50 

Dec.  31,1932  .  I  9%  6.733.771  1  50 

('cl  -  Stock  split  3  for  one. 

(d)-*  Stork  split  2  for  one. 

•—  Includes  83  1/3  rents  a  share  paid  on  new  no  par  value  stock, 
a  —  $1.20  a  share  on  old  stock  and  76  cents  a  share  on  new  stock  ilistributpd  2  !  1 


OFFICERS 

IT,  M.  Huhb.’ird. 
prcRidcT>t;  H.  ('  i 
presidents:  Mar'juc« 
F.  K.  W  ood,  <  .  I  •. 
D.  N.  Hcincinan, 
'rnrofito.  \'ici’‘-prc'»  . 


4 NO  IMRFCTORS  { 

chairfn.'in;  l/enri  Sprciacl,  ! 
Irown.  Miller  I,a?h.  vice 
de  Mclla.  Dominpn  Sort; 
Maj;cc.  Si.-  'rhornas  WhiM. 

W  tirta-,  K  ('  . 
i:  II.  5Trrrv.  sec.:  W  D,  j 


RAEANCr;  TiilEET  FOR  1,3  TEARS 

<  urrpnt 

<  ’iirrrnt 

IVo'l. 

%>afp 

ArspLp 

l.iahililiop 

(  finital 

8t>ril.30.  1919  . 

.  $8,938,920 

$2,696,867 

$6,212,953 

D«r.  81,1920  . 

9,874,681 

3.0-50.1.51 

Dec.  31,  1921 . . 

.  0.546,596 

3.308,103 

6,238.193 

Dec.  31.  1922 . . 

. .  10,827.207 

2,811,895 

S.ni6,3l2 

Dec.  31,  1923 _ 

.  12.586,207 

3.011,492 

iI  5.090 

Dec.  31,  1924 . 

. . .  13.27i.T70 

3,039.615 

0,335.'M  5 

Dec.  31,  192.5 . 

.  1 4,832,953 

4  185,864 

19.617,98  > 

Dec.  81,  1926 . 

.  13,184.961 

4.399,062 

«  785.80'' 

Dec.  31,  1927 . 

.  19.065,948 

4,348.502 

14.717,115 

Dec.  31,  1928 . 

.  24.444.271 

4.963.6H4 

19,48",  590 

Dec.  31,  1929.  - - 

.  26.888.fl22 

4,885,390 

22,003.532 

Dec.  31,  1930 . 

.  36.222,009 

f>.':45.3S9 

39.476.650 

Dec.  31,  1931 . 

. tb123,734.306 

lb)6.245.915 

17.188,301 

Dec.  31,  1932 . 

.  25,374,972 

8.588,316 

16.786,656 

('aU’ropprtv 

r  ombinpd 

Vearp 

InvpBtmpnto 

and  Plant 

KfiSPf'  PS 

April  30,  1919 . 

$65,670,120 

$6,943,194 

Dec.  31,  1920 . 

63,719,417 

7.537.227 

Dec.  31,  1921 . 

63,120.129 

8.100,494 

Hooper.  Londoe,  .ind  .1.  S.  .IHohnstcafl.  assirtar>t  i 
secretaries:  Mar»pji*s  de  l’'«»r«*rfla.  I'  I’’  l.awlun.  I 
A.  \Y.  K.  Hillinpsan.l  W  l»  I  >««*•«>  I 


78.306.531 
79,418.588 
80.833,327  , 

83.312,181 

SR.354.14S  i;''’*’”'''* 

88.914.498  f”' 

81.818.810  I'urpl'i"  , 

97.087.838 

10*^  997  792  riinn.  fieht 
in6'.57s’,670  a  Y”' 

132.322,57  5  Ij'Yv 
457,005.424  N.V\.l^ap 
172,701,943  f-  . 


3  VK4K>.  I4RMM.  Ri.rORP 
AM>  nAI.4M  I  SHK4T 


Dec.  31,  1922 . 

Dec.  31,  1923 _ 

Dec.  31,  1924 . 

Dec.  31,  1925 _ 

Dec.  31,  1926 . 


62,229,131 

61,323,896 

60,4'26.013 

64,0.58.019 

78,433,849 

78,021,690 

78,553..5l8 

79,686,749 

96.150,564 


8,718.457 

9.336,;77 

10.292.446 

11,036.365 


Total 

Surplu. 

$2,608,204 

3,243,6,53 

3.455,891 

4,6''6.070 

6,331.812 

7.471,062 

9.008,367 


1031  I "9 1  1030  I 

l.rnsKlev  4.5"6.0M  .-l.;:29.o 1  4.596 'i:,l  i 

,  Dxpencea  191.96.-,  I.'l,'.*,'*  194,96.5 

Net  rev.  l.-)01.086  D.''7!;.:‘-8  4.49l.98'll 

Surplii"  oi(i.20'i  160.935  fi'22n,312  1 

1  Ole.  *<1001,  30. 565, 619  30. ,.90'1  39, .5.55, 900  ' 

Klind.  liebt  ,  t,K47.6>9  31,112,848  :!4.210.156; 

* 'urr.  asFein  5.219,367  ,  6,037,295 

I'urr.  Iiabi  2.821,56;  8,476.631 

N.VV.  Cap  •2.397.800 

Properti  115.166.546  116,172,049  113,624.294 

fdnk.  fund 

I  invest  .  2.447.238  724,26/  578,160 

I  Tot.  assets  121,275.1^8  121.:y5.986  120.239.749 

i  (d;  Deficit. 


Associated  Tel.  &  Tel. 


Dec.  31,  1927 .  12,801,6,59  78,021,690  *1.534.003  »13.! 

Dec.  31,  1928 .  16,778,133  78,553..5l8  *2.000.010  xl6.; 

Dec.  31,  1929 .  19,925,716  79,686,749  *2.500,100  xl9.( 

Dec.  31.  1930  .  29,44.3.209  96,150,564  •2..5no,n00  x22,! 

.  Dec.  31,  1981 . (b)ll,855,785(b)133.271.118  *3.200.000  x25.t 

!Dec.  31.  1932 .  90,721,411  147,.326.971  *3.900.000  x26.'; 

a---Inchides  investments  other  than  Dom  G  »vt.  and  municipal  bonds  shown  separately. 
•Depreciation  reserve  deducted  from  fixed  a  acta. 

X — Also  ineluded  in  Stock  Capital. 

b — Sharp  drop  in  Current  Assets  nd  inteslment  in  1931  caused  by  transfer  of  big  por 
investments  to  fixed  assets. 


<n’2S2’2?Z  ^  Assopiatod  i  I'lc  ilii'iin  &  lologi-aph 
*1.234.003  xio.877,849  i  e-  .  i  ,  i  i 

*l!534.oo3  xi3.535.520  '  ^  ‘'"’US  and  rdiitrols  tolepliono  I 

*2!oO'i!oio  xi6’..56i!334  ,  iind  tclogruph  syslt'iiis  IliroughDut  I 

*2, >00, too  xl9,888,.502  fbp  l'nif<»d  m-ilt's  t  aiiada  tsoiitb 

•2..500,n00  x22,974.307  , I  niiod  M.IKS.  ‘.lU.tti.t,  !>ouin 

•3.200.000  x25.434,26i  '  and  ('oiilral  ,\iiiorica.  .lapan.  Aus-  ■ 

*3.900.000  x26.733,020  tralia.  ole.  I'lio  company  controls 

ihown  separate  y.  Second  largest  telephone  system  I 

;  in  4’anada.  tlie  British  (,'olunihia  i 


b — Sharp  drop  in  Current  Assets  nd  inxeslment  in  1931  caused  by  transfer  of  big  portion  of  |  'releiiliono  I 'o  wllich  with  its  sub- 
stments  to  fixed  assets.  i  -j-  *  ,  ,  .  o-  ,,  ^  » 

13-YEARS  MARKET  RECORD  OF  STOCK  |  sidiarles,  operates  !»/  Pt'r  cent,  of 

Stock  High  l.ow  Price  5  ield  'the  toloiitioiie.s  in  British  Colunibia. 

Tesrs  t  apital  Stock  Hecord  .Average  Average  i  Vrr.n,  iIth,.  In  lime  renorts  lnv« 

130,1919  ..  .  $64,126,100  98  84' j  88  75  5  1  ;  r rom  tiiiu  I"  Mine  letioris  nave  in-  , 

31,  1920  .  64,475,7,00  90  77  83  5"  6  0  I  dicatcd  tliai  I lio  Company  was  a  buv- 

31,  1921 .  64,5.53,800  89' j  77'j  83  ,5"  6  0  .i,,.  n,arkel  of  the  stock  of 

31,  1922  .  64.606,90(1  104»x  85  94  85  f,  3  on  till  mai  Kt-i  oi  iiii,  stociv  Ol 

31,1923  64.632,100  143'.^  I(i3'i  12.S  .50  4  9  j  tlio  Aew  Itriiiiswick  I  elephone  Co. 

81,  1924 .  64,651.000  188  140' j  164  06  4.3  and  tho  Maritime  Telegraph  &  Telc- 

31,1925  .  64,683,000  220  152  186  00  4  3  !  i 

31,  1926 .  66,18.5,745  o75  61  68  1  22  ■  pnoiie  ‘  O.  ! 

31,1927 .  61.425,183  96' j  68  82  2  40  I  During  if'-'id  tlio  coiiipativ  acuuir- 

31,  1928  .  66,485,108  120  89  1"5  2.00  -a  _  maioritv  inteiT.st  in'  the  Kii 

31,  1930  .  73,006,374  77  52i^'  64  5  8  01  Kcno  I.  Phillips  Llcctrical  Works, 

81.1981  .  95,690.724  68>*  .38  53  2  83  Ud..  of  .Montreal,  and  progress  has 

31.1982  .  97,016,076  39‘*  20Vs  29  11  16  5  0  :  ,1F  .  , 

jJ;  1983  ;; .  . 42  26>i  31  44  Imen  made  m  the  engineering  and. 

^Naw.’  '  x’To  ^pt.  6.  building  of  new  iransconlincntal  ' 


Years 

April  30.  1919 
Dec.  31,  1920 
Dec.  31,  1921 
Dec.  31,  1922  . 
Dec.  31,  1923  .  . 
Dec.  81,  1924. .. 
Dec.  31.  1925.  ,, 
Dec.  31,  1926 
Dec.  31,  1927 


Dec.  31,  1929 
Dec.  31,  1930 
Dee.  31,  1981. 
Dec.  31,  1982. . 
Dec.  31.  1983. . 
• — New. 


Stock 

High 

Low 

I'rl.-e 

"N  icld 

(Capital 

Stock 

Record 

Average 

.Xxoragi 

$64,126,100 

‘‘8 

84' j 

88  7;-$ 

5  1 

64,475,:)00 

90 

83 

6  0 

64,5.53,800 

89’  i 

771  j 

83  50 

6  0 

64.606.900 

104*4 

8% 

94  85 

%  3 

64.632,100 

1431.4 

103'i 

123  .50 

4  9 

64,651,000 

188 

140' ; 

164  06 

43 

64,683,000 

220 

152 

186  no 

4  3 

56,18.5,745 

o7i> 

61 

68 

1  22 

61,425,183 

96  ’  ii 

68 

82 

2  40 

66,485,108 

120 

S'J 

lO.j 

2.00 

69,884,281 

179 

105  «i 

142  2% 

1  69 

73,006,374 

77 

52 ’4 

64  *5 

3  01 

95,690,724 

K8‘* 

53 

2  83 

97,016,076 

391* 

20V, 

29  11  16 

5  0 

. . 

42 

26  H 

31 

4  4 

Bill  Itne.s  in  which  B.  <’.  Trlcpiiom- 
'  "  lias  a.  part. 

Ahli'Uigli  tlie  company  lias  lin  n 
e\|"  rjcnciim  the  difficulties  cninmon 
to  siinii'ir  organizations  in  I  liesc  1 1  ( - 

ing  times  a  definite  turn  for  the  tici 
ter  aiipears  to  have  been  made.  .\ 
siiriilus  is  reported  for  tlic  fir.si  sjv 
monilis  of  this  year  after  ail  prior 
ciiargos.  This  improvement  i.s  iin- 
der.'^tood  to  be  due  chiefi.\  to  -i  mori' 
fatorable  foreign  cxcliaii-go  siimi- 
tion, 

l‘'iiiiilc,l  Del>l 

2.7-7.-'',-i  ;■  ,7'.,r,  geld  del'entiir. 

.Series  .\  11.7x7."'" 

Dl  \  IDCA  D  Ilia  <M:  II. 

I."!  I'rr-r.  —  1 pel  .-"ilnioi.  p.-iid 


■(  i"iei|\,  |.c(  .riiiio.  etc.  Nenc  after 
't'-d  I.  Ifl.-iL’. 

I  I  I'l'  l'.  $6  p"!-  nniuiin  paid  uiiar- 

M'l-  I  si  .hinr.  •  ii-.  None  after  April. 

I'  '/  i-'iiM.  $4  por  annum,  paid 
'ee"i'  '-l.'.  1st  .lime,  etc.  None  after 

''lii.ss  -  I'.ini — $4  per  annum,  paid 
'l'|•l•te^Iy  l.st  .June.  etc.  None  after 
■  \P'il.  1932. 

‘  ki.ss  --.V'-  —  Kxtra  participating 
(iivifliiids  of  $1  per  share  paid  l.st 
■"ig.ist  anil  .\c.vember,  19.30;  SOc  paid 
April  I  .hily  I.  Got.,  1931.  and  .Jan., 

‘  \ITI  AI.I/,ATIO\. 

.\uthoiized.  Js.sued. 
'’'Ill  <1  par  .Sh.s.  .1.500,000  1.038, .308 

l-'i  I  pi  of  7  'r  cum. 

■?l"i  par  .share.s  100,000  32,967 

IM;  l.-i  prof  cum. 

trp.v  sliare.s.  100. OOO  47.194 

>1  preference,  n.p  v.  50,000  23!8S6 

.“Al  is.s  •'  A  '  euni.  n.p.v.  200,000  101.431 


Northern  B.  C.  Power 

Northern  British  Columbia  Power 
Company,  Limited,  eontrolled  by 
Power  Corporation  Interests,  serves 
a  growing  community  in  the  north¬ 
ern  section  of  British  Columbia,  In¬ 
cluded  In  which  are  the  towns  of 
Prince  Rupert,  Stewart,  B.C.,  and 
Hyder,  Alaska,  (through  Its  sub¬ 
sidiary,  Tongass  Power  &  Light  Com¬ 
pany),  with  light  and  power. 

The  new  Falls  River  plant  was 
completed  and  went  into  operation 
in  December,  1930.  This  installa¬ 
tion  designed  for  full  automatic 
operation,  actually  develops  6.000  h.p. 
but  the  foundations  provide  fur  the 
addition  of  another  similar  unit. 


I  while  the  final  installation  will  b® 
j  32,000  li.p.  The  transmission  line 
!  of  the  company  crossing  over  the 
total  estuary  of  the  Skeena  River, 
is  the  longest  over-water  crossing  !ii 
Canada.  Unlimited  natural  mineral 
and  timber  wealth  augur  well  for  the 
future  development  of  this  idistrict. 

Montreal  Telegraph. 

UIVmKNn  RFX  ORD. 

I  S®(i  per  annum.  guaranteed  hv 
:  Western  Union  Telegraph  Co.  Pay- 
I  able  ouarterly,  15th  January,  April, 

I  .July  and  October, 

STOCK  MARKKT  nECORIl. 

High  T.ow 

1  929  .  55  47 

!  1930  .  54  48 

:  19;n .  52  48 

1932* .  47  .39  »4 

I  * — Up  to  .Tune  30. 


Strength 


^^HROUGHOUT  the  depression,  earnings  of 
Gatineau  Power  Company  have  shown  re¬ 
markable  stability.  In  its  last  published  state¬ 
ment,  for  the  twelve  months  ended  June  30,  1933, 
the  Company  reported  that  consolidated  operating 
revenue  and  other  income  was  $9,332,474  against 
$9,097,020  in  the  twelve  months  ended  June  30, 
1932,  and  net  revenue  before  interest  and  depre¬ 
ciation  was  $8,148,217  compared  with  $8,274,081. 
The  1933  figure  is  after  loss  on  exchange  of  $269,- 
153  while  the  1932  figure  includes  a  profit  on  ex¬ 
change  of  $368,730. 

Net  revenue  of  $8,148,217  in  the  twelve  months 
ended  June  30,  1933,  was  two  and  three-tenths 
times  the  interest  on  the  Company’s  first  mort¬ 
gage  5%  gold  bonds  and  prior  liens.  After  de¬ 
ducting  this  interest  the  balance  of  earnings  was 
$4,621,959,  or  four  and  two-tenths  times  the  in¬ 
terest  on  the  6%  gold  debentures  of  the  Company. 

Output  of  electric  energy  in  the  twelve  months 
ended  June  30,  1933,  was  2,685,863,000  kilowatt 
'  hours,  which  was  eleven  per  cent,  over  the  pre¬ 
ceding  twelve  months'  period  and  five  per  cent, 
over  the  twelve  months  ended  June  30,  1931. 

•  •  • 

The  territory  along  the  Ottawa  River  between 
the  City  of  Hull  and  the  Island  of  Montreal, 
served  by  Gatineau  Power  Company  provides  an 
excellent  location  for  manufacturing  establish¬ 
ments  or  branch  plant  development.  Market  stu¬ 
dies  and  industrial  information  regarding  this 
territory  will  be  supplied  without  obligation  on 
request  from  manufacturers  and  others  contem¬ 
plating  the  erection  of  plants. 

•  •  • 


atineau  Power  Company 


Ottawa 


Ontario 


UKElSTJOttM 


1169,000  -HP 


SOR.EL-». 


VICTOR  I AVILLE  ^/JJnES 


333,000-Ki>  ' 


JOIIETTE 


5TE.THER.ESE  .,,a. 


A\ONTREAL 


HE  FINANCIAL  TIMES.  MONTREAL,  OCTOBER  20,  1933. 


Faith  and  Confidence 


Faith  in  the  promising  outlook  for  the  Province  of 
Quebec  and  confidence  in  the  stability  of  its  industrial  back¬ 
ground  have  inspired  the  directors  of  The  Shawinigan  Water 
CB)3  Power  Co.  to  proceed  with  the  completion  of  the  new 
power  development  at  Rapide  Blanc  on  the  St.  Maurice  Rvier, 
which  will  give  work  to  several  hundreds  of  people  during 
the  coming  winter. 

There  will  be  available  80,000  horse-power  from  this 
plant  on  May  1,  1934,  according  to  schedule  planned,  and 
160,000  horse-power  by  fall  of  the  same  year.  This  will  bring 
the  available  capacity  of  the  Shawinigan  System  to  the 
imposing  total  of  1,046,350  horse-power. 

After  commenting  on  the  steadily  increased  power  lo;<d 
throughout  the  United  States  during  recent  months 


Mr.  J.  E.  Aldred,  President,  stated,  at  a  meeting  of  the  Board 
of  Directors  held  in  September:- 

“It  is  indeed  gratifying  to  find  here  in  Canada  similar  evi¬ 
dence  of  the  awakening  of  activity.  The  demands  being  made 
on  the  resources  of  The  Shawinigan  Water  CSb  Power  Co. 
have  been  a  sure  measure  of  this  activity  in  the  past,  as  the 
Company’s  operations  cover  a  greater  part  of  the  Province 
of  Quebec. 

It  has  always  been  the  policy  of  the  Shawinigan  Company 
to  keep  ahead  of  the  demand  for  power,  and  to  be  in  a  position 
at  all  times  to  meet  the  power  requirements  in  the  Province 
of  Quebec.  That  the  Company  intends  to  maintain  this  policy 
is  evidenced  by  the  action  of  its  Board  of  Directors.” 


This  Company  will  continue  to  hold  its  strong  position 
as  one  of  the  leading  power  companies  in  the  world 

SHAWINIGAN 

^POWEIV^ 


SHAWINIGAN 
WATER.&POVyER.CO 

^ -  ■  —  —  Qjaiiad'(\J. 


V 


r  [after  operating  expenses  and  taxes,  scale,  and  the  fact  that  the  gold  |  1 

r  OlV0r  ^OFDe  Or  V^2tll£lQSl  ‘“fo  $2,495,064  mining  industry  is  to-day  profiting  |  f  ol<yo|*V  rOWP^f*  I  O 

I  from  $2,329,274.  by  the  very  conditions  which  are  Jf  M  W  CA 

^  77  .  •“  O’e  lale  summer  of  this  year  operating  against  any  recovery  In  - 

t^pcrsting  KeSUltS  And  Production  Ur  Associates  Keflect  | company  offered  lo  sharohold-  business  and  industry  places  f'an-l  Kcflecting  largely  income  from  I  638,00^1  k.w.h.  In  1927  to  156,621,0041 
Slowing  Down  In  Business  And  Industrv  '  additional  17,590  shares  of  ada  N’orthern  Power  in  a  preferred  the  (  ompany  s  majority  holdings  in  k.w.h.  at  the  end  of  1931.  Gross  re- 

®  _ _  _  ^  common  stock  at  a  price  of  $12  a  position  over  the  majority  of  power  Oiiav.a  \alley  Power  Co.,  earnings  venue  has  grown  during  the  6  years 

r'Ani’TAi  A  DDDr\\/CT»  T-Liic  vrv' A  r»  ' ^  share  for  distributing  companies  in  the  Do-  of  (  aigavy  Power  Co.,  lAd.,  for  the  from  -$496,583  in  1927  to  $2,082,248 

CAPITAL  REDUCTION  APPROVED  THIS  YEAR  ;  20  held.  The  common  slock  at  minion  .'car  i;i:t2  showed  a  healtliy  Ira-  In  1931. 

• - —  - -  ,  lhat  time  was  selling  on  the  Mont-  <'APlTAl,l/ATlOX  I'toicmcnt  over  those  for  the  pre-  Calgary  Power  has  recorded 

Reflecting  inactive  indtislrlal  hu.si-  year  had  a  capacity  of  1,281.450  h.p.  >  btock  Exchange  at  $16  a  share,  ^  Authorized  ..  <cding  year,  net  available  on  the  a  wide  degree  of  progress  In  recent 

ne.';s  conditions  prevailing  during  the  A  survey  of  the  many  and  varied  '"U*’  Indicating  stoca  rights  of  ap-  pJ77err”d~^c^' '  '’st'^oo omi  non  common  slock  being  equivalent  to  years,  reflecting  not  only  the  rapid 

period,  aggregate  power  production  I  operations  of  affiliates  of  Power  cents  a  share  for  $ioo  Par,'  ■  .$7.77  share  as  compared  with  industrialization  of  the  prairie  pro¬ 
of  stibsidiar.'  and  associated  com- 1  Corpoi'ation  reveiils  tlie  place  of  out-  shareholders  of  the  company.  pffic  ebs  AND  DiRECTOit^  12  a  share  In  1931.  Results  for  the  vInces  but  also  the  material  growth 

panies  of  Power  Corp.  of  Canada  |  standing  importance  it  occupies  in  '  anada  Northern  Power  Corpora- 1  ,i  (..psWu.  president:  J.  H.  Woo.i.ait.  vice-  current  year  are  semi-offlclally  in  farm  electrification.  The  com- 

durlng  the  12  months  ended  June  Canadian  affairs  .ind  the  intimate  1;^*^  ®  holding  company  control- j  presidcnt:i,.c.Ha8keii,secrcury,P-V.Tt«rrii:on  stated  to  liavc  been  well  main-  pnny  Is  practically  alone  in  the 

■;0th  last,  revealed  a  sharp  falling  off  and  broad  manner  In  which  it  cn-  v  stock  ownership,  <^he  1  lained.  power  field  in  Alberta,  and  has  been 

''rom  the  preceding  year  at  1,646,092,-  ters  Into  the  lives  of  the  people  of  •^'’J'hern  Ontario  Power  f'-o,,  Ltd., '  c.m.g'.;  r.  \.  Thomson.  J.  H.  Bl»ck,  \.  a.  Tim-  Calgary  Power  Co.,  IXd.,  supplies  extending  Into  the  neighboring  pro- 

104  k.w.h.,  as  compared  with  1,773,-  the  country.  For  instance  the  total  Northern  Quebec  Power  Co.,  j  min",  t^has.  .tnhnstone,  treasurer;  H.  a  Se.vmour,  |  the  cities  of  Calgary,  Edmonton,  vlnce  of  Saskatchewan  and  Its  po- 

607,150  k.w.h.  Operating  results  of  population  served  by  these  coinpau-  PPe^^ting  power  generating  :***  *"’  ■ Lethbridge,  Red  Deer,  and  Westakl-  tentialities  for  even  greater  expan- 

the  big  holding  and  investment  or-  ies  is  approximately  1,300,000.  They  distributing  lines  i  Funded  Debt.  'win  with  electricity  and  also  sup-  slon  In  the  future  than  that  achieved 

gaulzation  also  reflected  these  con-  have  260,000  direct  customers-  In  .t  the  rich  mining  sectio'ns  i  due *MaV  1953  i  plies  power  requirementa  to  a  con-  In  the  past  are  outstanding. 

(iiiions,  reccuucs  and  net  earnings  year  they  carry  more  than  150,000,-  Northeastern  Ontario  and  North- j  Series  a  .  $6o.ooo,noo  *i6,778,500  sidcrable  number  of  municipal  elec- j  capitalization 

lor  the  fiscal  year  showing  a  further  000  pasengers  in  their  1,215  street  the  security  |  DITIDCNDS  j  trie  systems  throughout  Alberta,! 
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ng  expenses  and  taxes,  scale,  and  the  fact  that  the  gold  1  O  print  Industry,  the  Ontario  Oovem- 

vas  up  at  $2,496,064  mining  industry  Is  to-day  profiting  I  PoWCF  COe  ment,  which  trough  th?Hyd?o-Eleo- 

J  ^  coDdltlons  whIch  uro  'wca.mgw.*  J  A  VP  TT  v^vre  Commission  of  the  province  - 

>  summer  of  this  year  operating  against  any  recovery  in  -  ^  contract  for  85  000  h  p  to 

offered  (o  .sharohold-  business  and  industry  places  fian-l  Keflecting  largely  income  from  I  638,00^1  k.w.h.  In  1927  to  156,621,0414)  loO.OOO  h.p.  from  the  Abltibt  Can- 

lonal  17..)90  shares  of  ada  N’ortbern  Power  in  a  preferred  the  (ompany  s  majority  holdings  in  k.w.h.  at  the  end  of  1931.  Gross  re-  von  development— was  vitally  Inter- 

k  at  a  price  of  $12  a  position  over  the  majority  of  powei-  Oiiav.a  \  alley  Power  Co.,  earnings  venue  has  grown  during  the  6  years  iested  In  the  comnletlon  of  tho  nro- 

•  ba.st8  of  1  share  for  distributing  companies  in  the  Do-  of  i  aij;a,y  Power  Co.,  Ltd.,  for  tho  from  $496,583  in  1927  to  $2,082,248  j  ject  was  called  upon  for  assistance 

The  common  stock  at  minion  .'ear  i;.22  showed  a  healUiy  Ira-  In  1931.  iK  Avas  fiSlv  aweed 

®  <  APlTAl,l7ATlON  i'tovcmcnt  over  those  for  the  pre-  Calgary  Power  has  recorded  tarlo  Hydro  should  take  over  the  de- 


*7.-500,000  .*.5,500,000 


of  Ontario  Power  Service  bonds  out 


the  last  10  years. 


Ottawa  Traction 


Ottawa  Traction  Co.,  Ltd- 


I  barges  were  down  at  $545,067  from  an  Investment  trust  of  considerable  K^®’‘PO*’®tlon  and  deposited  wtih  the,^®''"’  price  RANGE 
$666,261.  magmitude,  its  investments  other  trustee  for  the  Canada  Northern ,  Common 

In  AuaiisL  of  this  vear  sharehold-  than  In  affiliated  companies  as  at  P®?®’’  tl'gh 

ors  of  the  corpSatiL  approved  a  -Tunc  30th.  1933,  amounting  to  .$14,-  The  company  controls  10  plants  | 

change  in  the  company's  capital  in-  795,579.  !  Matagami,  Mon^freal  |  I93i .  25>,' 

volvlng  a  reduction  of  $12,973,375,  The  engineering  division  of  the  Matabetchouan  rivers  in  Onfa-  j-a|.  '  •  . ; 

tiius  enabling  the  company  to  write  I  corporation,  apart  from  its  activi-  [lo  and  on  the  Quinze  River  m  Que- 1  pi-ereired' 


70,4)00  h.p.  Tho  company  controls  Common~5''£  •mum,  paid  to  Jm.  !,  1980.  I  vicinity, 
and  also  leases  steam  plants  with  a  L"7*“r*  *•«  p"  O®  August  Slst  last  the  Otiau.' 

combined  capacity  of  18,000  h.p.  At  ^Pre&^e^p., .nnom.  !  Electric  Railway  was  allowed  to  Ir. 

the  end  of  last  year  there  were  In  orncEtfs  and  DiREcroRfl  crease  fares  by  ruling  of  the  Boar  d 

operation  1.865  miles  of  transmis-  n"“S:  !  o[  Railway  Commissioners  f®r  Cnu- 

slon  lines  In  Alberta  and  148  com-  f’.  c. Clarke,  treasurer:  a. fe.  CroM.H.’H.  PariCT!  i  Thjs  was  in  accordance  Bitii 

munitles.  Including  fire  of  the  seven  S:£"  R  f  j  'h®  hoard  s  xulmg  in  1928,  whcrei>.' 

clUesinthat  province,  were  served.  the  company  is  cntitl^  to  a  .  pc: 

A  distribution  system  In  the  pro-  STOCE  MARKET  record  i  ^  however*’”wP'  e 

vlnce  of  Saskatchewan  acquired  in  Common  jCcrtain  revisions,  ho  ®vcr, 

1931oneratea  S.'IK  mile*  of  tranamia.  _  R'fh  T.ow  made  in  thi.s  Connection ;  there  18  no'v 


<IUftrt4*rly  ninee. 


Thus  enabling  the  company  to  wnic  i  V'-'*  apan  irum  ns  duuvi-  •  —  \ 

doMu  tiie  value  of  its  investments  connection  with  the  associat-  '  {027  . 

$27,320,134  as  compared  with  a  mar- 1  Cfl  companies,  has  also  been  used  stalled  capacity  c-f  106,840  h.p.  and  ;  Jplj,  ; ;  ;; 

kri  value  as  at  June  30th.  1933.  of  *  ^  consulting  capacity  on  some  of  ultimate  power  capacity  of  179,- 1  1929 . 

.$25,282,000.  During  the  fiscal  ycarl^he  largest  power  projects  in  differ-  ^’•P-  Transmission  lines  opf^'af- 1  }^|® 
ended  June  30th  last  tlie  corporation  K'®*  parts  of  Canada-  v  692. l;j  miles  and  distri-  jggg 

liad  a  loss  of  $738,481  on  securities!  C.APITALIZATION  btition  lines  105.69  miles.  Customers  1933*  . 

sold  during  the  peflod.  ! p,„f.  ,,oo  Outeu«dlng  served  as  at  the  end  of  1932 

I'owcr  Corporation  of  Canada,  i  par  ■'™mT  *5.000.000  *5,000,000  t®*®®®^®**  ^®12..516.  an  increase  of  I  COMPARE 


liad  a  loss  of  $738,481  on  securities  !  C.APITALIZATION 

sold  during  the  petlod.  !  ,,,  p,„f.  ,,„o  Authon.cd  Outaupdln* 

I'owcr  Corporation  of  Canada.;  par  rum. i  *5.000.000  *5,000.000 

Limited,  is  primarily  a  holding  and 
iiiandgemcnt  company,  controlling  ^  cori.  stork  mo  par 

or  o'vning  a  substantial  stock  in-  vaiun  .  i.ooo.oooaha.  446,i538h.. 
icrcst  in  a  group  of  important  Pub- 2,276,200 
)ic  utility  organizations  across  Can-  (■onvprtibledrba,Kol(i4i2'aScriPs  'B”  9178,500 

ada,  from  Quebec  to  British  Coluui- '  ,,  dividend  record 

l.i-i  V-sior-l  iteH  ..0(1  cnUaiHi  irv  onni  I  >  ommon.  Initial  divideMfi  of  *1  a  share 
liM.  .V.  socidtea  a-T(l  SllkSiai.iry  com-  |  pj,,!  jggS;  ip  1<,29;  *2  in  mao.  Blared  on 


*5,000.000  *5,000,000  f?®®®^®**  ^®^12-^16.  HD  increase  of  i 

1,109  over  the  figure  of  11,407  ns: 
5.000,000  5,000,000  at  the  end  of  1931.  ! 


C'OMPARATn'E  INCOME  nCVRES 


Active  exploration  and  develop¬ 
ment  in  all  mining  fields  in  Canada 


Tesr*  ended  December  31 

1932  1981 

Elec.  Rev .  *8,428,978  88,218,832 

(»)Mi8c.  Rev.  32,794  123,132 


deiw.  gold  .V.  Series  .\’3  '  <iurine  recent  vears  have  resulted  !  R*''  $3,456,772  *8,841,964  83,181,504  |  ^®®  Kootenay  distnc 

ogs.soOi  ®uring  recent  nave  “esuited  j  590.060  .595,689  684,043 1  province,  providing  for  at 

niyiuEM>  BEroRi)  i  in  a  steady  and  material  expansion  |  Maintenance  .  112.440  isi.iTi  i82,709  change  of  nower  betw’ppn  ti 

‘Ir-iJ’ D?  I  in  demand  for  power,  and  Canada  !  Taxes  .  .  365,i9i  335,ooo  #04(215  Ttits  oirroorvor.*  t 


jiiillies  comprisei  Britisll  Columbia  ■  regular  *2  basis  payable  quarterly  in  February. 
Power  Corporatioii:  Canada  North- p-M  in  May  1932. 

,, .  ,, _  x,  ...  tat.  (  um.  Bref.  -O'Z  per  annum,  najalite 


.  109  96  I  cities  in  that  province,  were  served,  staim. 

; . lol  ,02  i  ^  distribution  system  In  the  pro- 

io»  too  vlnce  of  Saskatchewan  acquired  in 

.  JJJ®  19-31  operates  656  miles  of  transmis-  jgjg 

;;;;;;  ‘"r  b?  s*®®  lines  and  serves  62  communl-  J9i9.' 

i;.".'.'  90  65  ties  in  that  province.  j®|® 

Interchange  Agreement.  1922.. 
iOMEnevRES  rpjjg  company  has  an  agreement  Jq|?  ' 
1930  *^*'®  Kootenay  Power  Co..  1 1925.. 

88.218,832  *2,984.847  whlch  Operates  in  the  Crow's  Ne.sf  J  • 
123,132  197,157  Pass  Coal  district  of  British  Cohim-  1928. 

*3,84L964  83,181,504  I’*®  ®®il  the  Kootcnay  district  of  that 

.595,689  584,043 1  provInce,  providing  for  an  inter-  {93,  ' 

I  of  power  between  the  two  1932  ’ 

835,000  804,215  companies.  This  agreement,  it  is  im- 


.\o:  thwosiern  Power  Company.  Lim- ! 
'led::  .Noitliern  British  Columbia 
I'owcr  Company.  IJmited;  Soutliern  |  >926 
I'aiiada  Power  Company,  Limited; 
atid  Winnipeg  Klcetric  Company.  I!i29 
PosNihilitles  Fur  Expansion.  Jf;®® 
I’ossiliilil ie.-!  of  ruture  expansion  1932 
I  :i  ilic  iiarl.  of  eonipaiiies  in  vvliich  j, 
I’owcr  Corporation  is  intimately  in-  1990 
ic:c:;tcd  ;irc  llirowii  into  relief  iiy  ;  1931 
iiic  fact  tlial  tile  total  uilintato  ca-  '®®“ 
iiacily  of  :ill  plants  is  3, 03!), 450  h.p.,  :  a. 
n'.-  virHially  ttirci'  timc.s  llic  pre.-anf  '  B  ' 


STOCK  MARKET  RECORD 
Coiniiioii 


portantvvay  from  this  trend,  growth  Bad  Debt*  . 

'^  "‘’Nn  demand  throughout  its  field  of ,  ■ . 

able  i  operations  iiaving  been  such  that  |  '’P”’'*'®" 
92'- 1  consistent  increase  in  power  output  j  Balance 

i  and  distribution  facilities  have  been  !  S™!; ‘*,7''''"'*'' 
1  rendered  neces.sary.  |  Surp.  for  year. 

I'.'  Future  outlook  for  the  corpora- 1 
71  '  lion  indicates  potentialities  for  ad- 


$3,456,772 

$3,841,964 

$3,181,504 

590,060 

.595,689 

584,043 

112.440 

181,171 

182.709 

365,191 

335,000 

804,275 

$2,389,081 

$2,280,104 

*2.160,477 

4441 

9,031 

7.940 

960,189 

902,302 

810,769 

600,000 

600,000 

600,000 

824.751 

768.771 

741,768 

472.060 

474,582 

476,750 

311.241 

311,589 

286,914 

A0,hh0 

bl7,400 

29,104  1 

1-128 

cl. 974 

646  1 

1,337,.393 

1,355,021 

1,381,900  ! 

INCOME  ACCOI  NT 

1932  1931 


i.nw  made  in  this  connection;  there  is  now 
no  return  allowed  on  depreciation  re- 
13  *  j  serve,  and  capital  investment  must 
i  i  be  actual,  not  cost. 

•J  I  Dividends  were  discontinued  ui 
44  ;  1028  by  reason  of  exhaustion  of  re 

■'Sla!  serve  fund  laid  aside  for  this  pur 
i  pose  and  the  inability  of  the  operat- 
lob  I  ing  subsidiary  to  make  profit  under 
'55  the  then  existing  schedule  of  rates. 

t.50  I 

j  CAPITALIZATION. 

j  Outatand- 

930  Authorized.  Ing 


ing  the  year  1931  the  Calgary  Power  npnrVr 
acquired  the  controlling  interest  in  ! 


vincial  hydro-electric  development  .  i 
of  224,000  horse  power  at  Chats  BrrV  nrrid. 


ditional  large  scale  expansion  in  Total  mirpius..  *i,878,07i  *i.339..595  *1,360,358  |  Falls,  on  the  Ottawa  River.  96.000  |  Com.  nivid 
operations.  Practically  all  of  the  !  cust.  Conn  iijie  iTTioi  10.377  j  ®f  5vhich  is  now  being  devei- ,  y,..,.  . 

demand  for  the  corporation’s  output !  K.W.H.  Out-  _ '  oped  and  sold  under  contract  to  the!  ‘ 


J.  Nnxbitt. '  pros*;  ,1.  B.  W'ondyntt  ftnd  '  pCCtally  in  the  gold  campS  of  Por- t  air  grosM  rrvmua,  pulp  and  mpri-handise  net’  provide  for  the  fixed 
.  Thomson,  vice-pros.:  I-  c.  Haskell. '  ctipine,  Kirkland  T,ake.  Roston  I  ifcm  investmrnia.  |  incurred  in  connection  fh 


emanates  from  the  mining  camps  of  „  p“'  ^  441,150,290  418,226,810  367.130,780  ,  Ontario  Hydro.  The  revenue  from 

Porcupine,  Kirkland  I.*ke,  Rotiyn,  ‘pref*”.  ■  »18  20  *1213  »ii  15  ^*'*5  investment,  which  is  now  ac- 

and  other  Quebec  fields.  Cobalt,  Earn,  on"  C.N.  _  criiing  to  Calgary  Po'ver.  "  il!  tie 

South  Ixirrain,  and  Gowganda.  Es-  (^M■^scen.n«,us^^Vleineb?d™p^ess^^  ®'"'"®  <>'®®  bufficient 


-  ‘  ^  j  (a)  MfscnUart^KiUfl  rpvpnur  inrliidp^  oompress€*d 

>1  For-  i  air  gro8*  rrvMiua,  pulp  and  merchandise  net 
ROBtOD  I  profits  and  eaminf^a  from  inveslmenla. 


Mstalluti.m  of  7.-,S.(i0(i.  iTjidcvoIopcd  1  R-XerMem' n!  "'a  Quebec,  development  and  |  toss 

cue-  -ill-.;  :il  the  .'Md  of  the  fisoal  !  trranircr.  operations  have  been  on  a  growing:  (d)  Adjuated. 

POWER  CORP.  OF  CANADA.  ! 


rovirABATm;  larmm.s  fh;ikeb 

Yearp  Ptidpd  June  .“{o. 


I W 

1982 

t  «a 1  1 930 

C*28 

1"  e  •  e  tj  e 

$1.48.5.511 

$1,939,478 

$'J.6;.4.6«/  $Z.V84,68t 

$1,947,590 

I  849,871 

>Fro6+« 

b7.57.71T  c918.'231 

1,864,514 

1.378.770 

•sarnmei* 

$K4a.=^.:Hi 

$1,929,178 

*3.112.403  $3,702,913 

$Hb812.104 

$2,1'28,641  ! 

r.4!n'»T>T-»''4 

an.7«t 

42«.80.» 

434.020  363.019 

308.929 

175.47;, 

T 1  von 

.  .'i.H'Jf* 

7.8M 

n.1,691  I2a.2«H 

156.757 

150.609 

"I'ot  n!*i 

517,111 

4,34,6.53 

48 -.71 1  192.2U.' 

326.084 

.Vet  entTiiner 

$.54.5.(167 

$1,494,8.311 

$2.9-.;.5.693  $3,3lO,7();5 

$2,846,418 

$1,802..537 

1  nteBfjjif 

623.160 

R2r>.5b0 

717.37  4  731.74  V 

400.689 

178.371 

'■.j-i-pluri 

(di  54.933 

666(261 

2J17..3r.»  2.47R.95K 

2.443.829 

1.624.186 

I’rrv  Riirp 

1  .»o.-,,;no 

•3.531,56'.: 

•3,771.789  2.502.919 

1.681,93'2 

545.246 

$1.7,59.767 

$«,197,8'26 

.$5.949, lOa  $4.9KI.877 

$4,127,761 

$2, 669. 432a  ' 

non. non 

aoo,ooo 

.300.000  800,000 

.aoo.oo<» 

800.000  I 

1  *  N  t 

aoo.ooi) 

900,000 

aoo.ooo  300,000 

ago.ooo 

187.500  1 

745.44a 

«17,544  «P0,R73 

391.842 

1 .000.000 

150,000 

•1(043.998 

650.000 

350.000 

600.000 

$2,887,441 

*9.417..546  $1,490,573 

$1,624,842 

1987.500 

1.012.2*^0 

$l.8in,.3S? 

8.5.8t,.563  .9. 491, ,$04 

2..S02.919 

l.fi8 1,932  1 

; on  EiTv 

Ii  rcnM 

$.i  54  *4  '21 

*4  46 

67 

Foreign  Power  Securities  Corp. 

Although  no  annc'iinccmeof  has!  Canada  group  "f  powm 


;  to  provide  for  the  fixed  rbarges  Ontario  I’o"  cr  Service  Corp..  form- 
j  inrurred  in  ronnection  fherewitli.  cr  power  subsidiary  of  Ahilihi  Pow 
;  The  ma.ior  growth  of  1  alcari  jer  X:.  i’aper  <  0.  I,td..  which  h.ad  been 
'Power  f’o.  h,-is  taken  plare  u  ithin  j  "orking  tin  a  27.5.000  h.p.  develop 
the  pa.sf  h  years  as  i.s  indicateri  tyv, mental  Ahitibi  <  anyon,  defaulted  on 
I  the  fact  tliat  the  fran.«niis,sinn  sys-  its  Itily  1st  bond  interest  in  1932. 
item  has  inereased  from  438  miles  With  the  parent  company  having 
In  192i  to  2.42(>  miles  in  1931.  and  troubles  of  its  own  due  to  ruinoii:: 
production  has  increased  from  78,-  operating  conditions  in  tlie  news 


$2,153,935  *2,082.248  *1,8.33,415  I  ^  *100  par  .  *10.000,006  *5,607.600 

739,694  772..516  692..596  Funded  Debt. 

17.5.000  16,5,000  165,000  |  nnaeo  ueoi. 

I  0-1  q  o ( ,  1  1 J 1  -qo  (loo  roj  !  1st  and  collateral  S.  F.  gold  ,  . *  „ 

'■•on'riii  '’'nia'-r  6*/4's  series  A.  due  10p6  ..*3.000.00o 

..00,000  ,50.8.8,6  364,916  !  =  ..,,„(i  2  682.500 

.'iO.I'Jl  36,(l!)l  124,162  •'^’’ueu . 

®‘*’®**®  . I  nix'iDFND  nneonn. 

360  000  rd’420  noi'oo^i  '‘'“®  P**"  with 

21)000  b'lo'ooo  "los’ooo  I'C"')''  ^ ‘"e  -January  from  191 1 

—1  _ _ 11  1  to  Jan.  -3,  1928  Incl..  none  since. 

_ *’7:'!’!!’ _ OFFICTIHS  AND  DIRKCTORS. 

— - '  Hon.  TI10S.  Ahearn.  president;  B'.  f' 

_  <-.  •  i  Hurpee.  vice-president;  IT.  W,  Soper, 

O  Power  Service  iTIi,-.-*.  workman.  J.  )•'.  .'‘mellie,  G.  P 

_  :  .\Iiiriihy,  F.  Henderson,  O.  G.  Whe 

■  l.-m.  T.  B'.  Ahearn,  Ottawa. 

"' or  Service  Corp..  form  *■  Slicllinp.  secret.ary-treasurcr 

ihsidiary  of  Ahilihi  Puu  srnt'K  maiikft  RF.roRn. 

fo.  I,td..  which  h.ad  been  High  i."ii 

a  27.5.000  h.p.  deveioti  192.5  ...........  66 1«  61 


Ontario  Power  Service 


regarding  the  affairs  of  I'oreign 
Power  Seeuritie.H  t'orporatinn  it  is 


to  the  C.Tuadian  dollar  are  shoving  Fund* 

distinct  iniprovcmcnt.  this  in  view  20-yr  isi  coil  ti.ist 
of  the  strength  indicated  by  the  oeny.  Series  ,1 
franc.  However,  Ihe  present  stale  of  DIVIOFNI 

iincertaintv  prevailing  tliroughout  coix-mon— *1  r-sr 


CAniAU/ATION 

Aijihonred  l-.aued 

1  ornmon,  npv  J'O.OOO  sb«-  i  75,000  sh-  j 
bC'o  Pel.  *100  par  $5,000,000  55,000.00,1  ' 

Funded  f>eb«. 


reny.  Series  ,5  .,$50,000,000  tl.'n'.VO'i 
DIVIOBNn  HECORn. 

Cornmon — $1  per  sbsrs  psirl  taicjarv 


particular  makes  the  outlook  oh- 
seure.  France,  ha.s  been  forced  with 


gold  standard  and  losing 


Preferred —  r**’  f^iinun'-  p' 

IqtMrferlv.  FeS  •♦r-  !•"»$«♦  pt^ic 

!l5th.  hdH  i*-*  M-iv  I 

I  None  f*ft*“nverd!t. 

OFFICERS  AND  UIRLCTOR.’^ 


dard  and  adopting 


i  1  »n  ol"  I 

it  -.ft.  r  pi. .4 
••  F'i>f*'»Fr  i>ri* 


riirrf»ncy  an  isaiio  T^'h^rb  Ir  In  ban  n  r.Ark 


.  I  A  I  pr#Biden».  I  B  M'r>od$rit* 

pir«id*fi9f  l_.  C,  lle«c;LnlI,  ^eci^farv 


.alii# 


ri’UT 

■^inc  .*;«•  t>\f''rrr5pnf  $2,000  f'OO 

itlinc  f“r  !f00n.,'.4H  of  on  salpp  rt(  r.pcurtt ivhn 


wap»  rhi»»'g*»d  dirrc  to 


determined  in  the  immediiite  future.  '  ' 
Forei.gn  Power  PeciiriticB  Corpor¬ 
ation  I.iinited  was  incorporated  in  ‘  |,)27 
1927  tinder  the  laws  of  the  Domin-;i928 


M  tortrl 

STOCK  market  RECORP 
.  Hisb  1., 


'  1^27  tinder  the  laws  of  the  Domin-;i928 

»i  Ir"'lnH<rx  $.)OD,(»00  prrini.  on  srrurii.ip$».  e  j  i  j  •  .'i  102Q 

r  Xftrr  *1pdiJoi.iiig  Laianrr  at  cr«’dif- of  invojilm$»nt  and  di.scount  on  debentures  reder.med  J  mn  0«  <  flllfldU  aiKI  IS  priniUlliy  in- 

,  Miiing  s2, '011.898.  rli  (loicit  '  terested  in  tlie  pcqulsition  of  thei.q,, . 

i93;!”''*"*^T:'32''”'^*'''i93i’*  *'^*'^  19,30  1929  1928  securitie.s  of  hydi o-clectric  and  11932  !.!  ‘  ! !!!!'!  1  '  37; 

I'.ital  AsscH  .S27,829.9.'>3  $43. r>92‘i617  $47,172,911  *49,.5b'6,290  *46,963!otr.  $28.6*5,969  public  Utility  COmpanie-S  operating  I  1933  .  5 

aii,i.  Coy  B  2.'>.128,230  26.334.497  17,094,418  18.920,222  16.526.913  10.171,234  foreign  countries.  TllC  Corpora- 1  C 

ul-cr  invr.^t  1  1,795,5;8  16,635,.538  29,391,677  30,199,965  29,.504,'222  13,'.t27,529  I'*  .-.m,  ! 


25.428,230  26,334.497  17.094,418  18.920,222  16.526.913  10.471,234  foreign  countries  The  COrDora-  1 

l.,795,5;8  16,63  5..538  29,391,6  7  7  30,199,965  2  9..504.'222  ®b®2L529  be  employed  tem- i 


COMPARATIVE  INCOME  FIGURES. 

1932  1931  1950 


InvcstnicnUB  written  off  by  $12,973,375. 


East  Kootenay  Power  Co. 

rp  lo  ilic  ciiti  of  Aiigusf  tliis  yearling  Co.  of  Canada  are  served  by  the 
aititlcratc  decline  lias  bt'cn  iiidicat- j  <!’0'®Pt3®y- 

,  ■  .1  ,  ,1'.  ,  i  1b  1!)2!'  an  aiiaiigcmciit.  "as  coiii- 

j  ;n  lilt'  carnin.g.s  til  laist  Kooteii.'O  ■  ,  ,  ,  i-  .  i-  .  i>  . 


porarily  by  investment  in  high 

- -  grade  bonds  or  shares  of  Canadian 

,  or  foregn  origin.  Since  organization 

J  P/viarAw.  '  the  corporation  has  secured  sub-  Cro.s.s  .  .  . 

f  A  UWCl  I  stanfial  security  interest  in  such  Ta^rB**^* 

■—  '  French  utility  companies  as  Ener- 

g  Co-  of  Canada  arc  served  by  the  uie  Induslricile  with  more  than  Jfi 
mpany.  ,  stilisidiaries:  Energie  E.lectrique  ^  ^ 

In  1!)2!'  an  arraiigcmciit.  was  com- '  jihonc  Jura  "illi  S  subsidiaries; 


19J2 

1931 

) 

$ 

1  43.360 

50'),6I  5 

123,291 

$43,360 

612.906 

33,522 

42.57  1 

304 

33.522 

42,677 

309.838 

590.028 

410.714 

293,913 

d  876 

296.1  1  4 

1.160.000 

look  and  that  of  the  base  metal  '''I;  ,  i-angemcul  i 
i:alio!i.  Consolidated  Smelters  and  ,,  , 
crow  s  Nest  coal  have  each  pe.-n  j  I*®®®' 

alisorliing  licavicr  iiovver  loads.  C-t 


alisorliing  licavicr  iiovver  loads.  t'.APiTALiZATiDN 

,  '  .\uth4»rtv.f‘d  [.*suoil 

llnnil  intOlT'St  slioulu  be  well  eov--  (\>mmon  (nt)  par  valuoi.  .■)().000sh'=  oO.OOO  shn.  i 
med  itiis  year  providing,  of  course.  I'nf- ($100)  7',  Cum.  $.5,ono,(i(i"  si.noo.qoo 
il,ai  rlu'  .■iirrcni  improvement  cou- '  Am’ho'rio, I  riqtBt.amiing 

nit, ICS  ill  regard  to  general  luisiuess  '  1st  Mtgf.  Cold  7sS.a.  $5,000,000  $1,841,000 

ami  a  more  favorable  exchange  posi- 1 Mikp. Cold  RFt'HRit  2'*2-®®'' i 

)  .oil.  Ilitidtilds  fill  tlie  piciciicd  j  ^  IToferrod  7',  per  annum  1.5th  March,  .tune,  * 


constnicied  during  l!i:!o  .md  ihc  -c- !  of  Ilic  public  conipri.se  E!r).0(i()  com-  ‘I’'’' 
rangcmcul  is  working  oiii  lor  'he  oion  shares  of  no  par  value.  S,7,iMKi.-  p",!',! 
mutual  benefit  of  1  he  two  coiiipaiiios.  '  opo  of  6  per  cent,  cmiiiilative  iiarti-  incon, 
t'.APiTALiZATiDN  I  clpaliiig  preferred  slock,  and  J.l.-  Loss  , 

,,  Authorized  i,ssued  000.000  of  Ct' fii  sl  tollatcrai  trust  <.  . 

(  ommon  (nt)  par  valuoi.  .'>(). 000  sh-®.  oO.O(M)  shs.  ,  io  n  ivxAmlmt*  ‘  * 

B  rtf.  ($100)  7' ,  Cum  ss.oflo.oo"  *1.000.000  I’lnds.  Ihe  tompanv  is  a  memher  _ 


d  876  1.963,759  998,894 
150.000  100.000  100.000 

. 125.000 

.  .  .  15,2  50 

25,000  10,000 

529.1  84  . 

dl50.876  1,108,575  507.644 


till*  big  Power  Corportition 


V-  ,34  J 


s '  it-®®  1  i  ^  ®  '  iff -f  ■ 

mmw 


disctmlinued  in  June.  |  Scplember.  llecerrdier.  Passed  June  15,  1932. 


lias'  Ivotiit  iiay  Power  Co.,  Ltd., 

MV.  IIS  and  ii[)cralos  liydro  electric 
piaiii  -  "II  Hie  Bull  and  ICIk  Rivers  j  i!’27 
III  liic  Cro.v's  .Nest  district  of  Hiil'  Jiyl’® 
isli  Coliiinbia,  llio  former  with  an  j-jJq 
ins'-allcd  capacily  of  7,5’i)0  li.p.  and  i  tost 
Ilic  laiicr  wiili  an  installed  capacily  !  {Slgg 
"I  lo.iio'i  h.p.  In  addition  to  this 
i;2’.2’o0  li.ii.  of  hydro  power  gcucrat-  A., 
cil,  I  lie  coniiiatiy  has  a  siipplenieni- 


ommon  None. 

COMMON  STOCK  RM  ORD 

H.Kh 


OFFICms  AND  mUWTORS 

J.  Nesbitt,  president:  .f.  H.  Woodyatl.  vie« 
prei»i<ienl;  Iv  U.  Farkina,  I*.  .\.  Thomson.  L,  ( 


West  Kootenay  Pov5rer  &  Light 

West  Kootenay  Power,  subsidiary  la  large  drop  in  gross  carnin,gs.  oper- 
tif  Consolidated  .Mining  ttntl  Smell  jaiing  income  covereti  tiond  interest 
I  iu.g  Co.,  carried  out  the  largest  by- ,  and  premiuni  four  times  "'er.  It 
'  dro-elcctric  development  in  British  ;i.s  aniieitiated  tliat  results  this  >ear, 
C  olumbia  during  the  past  year  in  "ill  be  op  a  par  at  leasi  if  not  sub¬ 
tile  completion  of  what  is  known  as  .staniially  above  tlio.-e  of  l.i.,.. 

the  ‘'Corra  I-iiin  '  plant  on  the  K'oo-  ‘■*'’‘'^*'  'fu‘thnri^d  o«t,undi.iv ' 

tenay  River.  'I’his  bfis  an  instaiiea  ■  par  .  .ti.®), 000,000  $6,112,000  i 


capacity  of  r,7.b(o»  borsc  p(»\vcr.  !  pref 
and  i*s  tho  fourlli  to  ho  constructed  ; 


r*  I  \  t'OlllCO  ol  t'llCIJI}  ill  a  lOl-CUtij  >  Rton<‘.  IrcHS.;  \.  J.  Nixon,  asst. -sec.;  A.  It.  San- 
oiLstriK’led  vSlOiini  power  station  at  ; manager. 


I’l  vauieni .  i',.  li.  rarKina,  r.  .a.  j  nomson,  i..,  i  . . 

Ma.skolL  secretary;  tiordoii  \V.  Scott,  <'has.  John-  '  bv  West  Kootenil'’  Of  otl  this 

The  total' capacity  of  these 


ileiilinei,  .Albcria.  witli  an  output  of  I  cdmb.ai 
i:’..:>0t)  li.p.  '  1 

I  lie  company  operates  2’50  miles  ■ 
of  transportation  lines  between  its  GroBseam 
Bull  Rivoi'  plant  and  Blairmorc,  '  eiiwai.  exp 
Alta.,  .md  helween  tli®  L'lk  River 
plant  and  the  cities  of  Bernie  and 
C|;inl)rook,  B.C.  lit  addition  lo  sup-  iNeteamlngs 
ill.' ing  energy  to  several  towns  and  i 
(.tics  ill  the  (  row's  .Vest  seelioiis  ;  \et income 
of  ii.  c.  and  Alherta,  most  of  the  ,  J’fv'f- d'vid 
important  coal  mines  in  the  district  j 
.md  Consoiidated  .Mining  and  Smeit- i  uii  Ueheii 


<  OMBAK.Vrn  1;  l\(  (»XIE  A4  4'Ol  NT 
Vears  eiulpd  .Vlarch  51. 


1933 

1}‘32 

1931 

$ 

$ 

* 

425,388 

480, .)ll 

.541.811 

115,722 

119.856 

I -2  .',94  7 

21.32i» 

•24,542 

31,800 

36,080 

279,666 

304.535 

353,242 

279,408 

234,610 

276,355 

258 

60,92-5 

76,887 

vo.ouo 

70,000 

‘258 

(tlj  7.5 

6,887 

river.  ihe  total  l■apac:l.'  luv.v 
four  jilants  is  22(1. (ihC  h  I>.  Meat  Koo¬ 
tenay  Power  is  still  <arr>ing  on  an 
investigation  into  the  power  possibi¬ 
lities  on  Ihc  Pend  Oreille  River. 


Bref.  7'", .  rum  .,00,11(1(1  .500.000; 

Bunded  Debt. 

Aulhori/ed  OutotaniJiiig 

6',,  |.t  M.  S  I'  Hue 

1!','6,  Seriex  ■  5”  20.0i10.00n  6, ,500.000 

nniDFND  KK  OKD 

Com.  2'.;''  In  1004,  I'l  i'l  1905,  2'  .;  in  1906. 
2'  ,  in  I'OV.  C,  in  1908.  2' in  10*  lo  1911,  ;3i.,  , 
ill  1912,  3',  in  1913.  o'  r  (or  "-.ir.  I''t4.  15  and  16, 
7'.,'',  in  toe.  8‘;  in  1918  l.i  I'I'JI  iiirl  ,  1  ,  i,i  , 
1 !  22.  I'aBBod  1  St  det .  i:  '22  l "  !  'r  ■.  Ill .  1 !  30  a-boii  | 
if,' .  paid.  12'  paid  i:  111  an  i  1,9  1'’,32. 

I’rofrrrod  ,',  per  annum,  pa, aide  quarterly  ! 


sTDt'h  M.ARKI  T  Ki  t  tiKD 
ITeferred 


Canada  Nor,  Power  Corp. 


tional  Joint  commission  on  boundary 
water  granted  authority  to  control 
the  level  of  Kootenay  Lake  and 
River,  so  as  lo  facilitate  further  hy- 


OFITCEBS  AND  HIFK  TtIRs 

Jas.  J.  Warren.  preBident:  1  V.  I'an.pbel!,  ,-|ce- 
preBiflert  and  gi-neral  n:ai  aeer;  <•.  h .  ((enson.  I 
I'.  W.Peatty  Edward  B.  Hosnier.  i;d«  in  Hanson,  I 
Ul.  Iton.  lord  ShaUEhnesay.  1'.  1'.  McNally,; 


Refleeiioii  of  Ilic  tietivc  develop- 1  prcciation,  net  earnings  a|i|)lleable ; 
luent  Itial  lias  liecji  underway  in  the :  to  dividends  on  preferred  and  com- i 
mining  regions  of  Xoriheastern  On- j  mon  stocks  of  the  company  on  its! 
tario  diirin.g  Hie  past  few  v  ears  is  I  subsidiaries  were  U|i  at  ,$824,052! 


rlrn-plortrle  dcv  eiopmcnl  llCar  Nol-  icrretar-, -treasuror.  _ 

aro-eicctric  (ii  viuti  roikiPARATiVE  im'dmb;  bigurkx* 

son.  1932  1931  19.30 


SOD. 

The  We.st  Kootena 


Power  and 


tario  diirin.g  Hie  past  few  years  is  I  subsidiaries  were  u|i  at  ,i;824.f>52 !  stock  of  'he  Lasiwde 
found  in  Hie  l  eeord  of  sli'ady  ex- 1  from  $768,771.  After  deduction  ofi^®'''®*'  *  Light  (  o.,  ^  .  "icit  r> 
pansion  in  reveiuies  and  earnings  i  sub.sidiary  dividends  and  disburse- !  f'^®®f®®®y 


enjoyed  iiy  C:mad:i  -V 
Corp..  one  of  the  P 
Hon  of  Canada  group 


ion  of  Canada  group.  :  lent  to  91  cents  a.  sliare  on  the  375,-  fAd.  The  principal  customer  of 

During  Hie  past  12  monilis  new  '  000  siiares  outslandiug,  as  rom^ar-  company  is  its  parent  organiza- 

onlraeis  liave  lieen  eomplefed  for  |  ed  witli  earnings  equal  lo  78  cents  lion,  the  concentrating  and  smelt- 

he  supplying  of  energy  lo  new  !  a  share  on  tlie  coniine.n  for  Hie  pre-  ios  plants  of  which  at  ladanac  call 


Ihe  supplying  of 


minin.g  propei  iies  such  as  Beatty  '  coding 


Gold.  Arntfield  Gold,  and  Canadian 
Kirkland,  vvliilt'  resiimptioii  of  oiier- 


I'd  further  to  11 


I'Tirlher  material  expansion  in ; 
gross  and  net  revenues  has  been ' 


from  Hie  eompaity.  j  cated  by  the  fact  Hiat  a  revenue  communities  in  Southern  British!  LL'XIBKRING  ix  x- 

For  Hie  year  ended  Deeemlier  statement  covering  Hie  12  montlis  Columbia,  including  Trail,  Rossland.  i  Halifax  _  'Tlip  "uiliink  "for  it 

list.  10!!2  Canada  .Vorllici  ii  Power  ended  .August  3ls1.  1033,  shows  an  Princeton.  Greenwood,  Grand  Forks,  j  hiiuboriiig  industry  in  Nev  a  Scotia 
reported  gross  earnings  u|i  at  *3.- ,  increase  in  gross  earnings  ovir  the  Penticton,  Snmnierland,  Kelowna  and  j  •hi.'*  wintpr  is  distinrtii  iTight.  over 
116,772  from  $3,311,051  for  Hie  year  preceding  12  months  at  $3,570,128  Nannmata.  .mpin'vmenl'"? 

10.31,  and,  .after  all  rli.nrgr.s  and  de-  as  compared  with  $3,41-5.020,  while.  The  l!>32  report  although  showing  j  '3,000  persons. 


Gross  R^v 

1,892,532 

•j.2G3,0:8 

•-’.492.675 

Oper.  Exp.  4- 

Tax,. 

o0,',34.5 

.83,620 

«n8,565 

Depm: . 

789,408 

•,■86,197 

737,826 

Net  op,  Kov.  . 

597,779 

023,261 

1.061,284 

Net  Income . 

199,786 

ti  10,176 

918,468 

Pref.  div . 

35,000 

:r..ooo 

35,000 

Com.  diVB 

611,200 

733.410 

916,800 

Surplus. 

*446,414 

•33,332 

• — Ueficit. 

BAI.ANCE  SHEET 

1932 

1930 

$ 

T‘I  awts 

15.924,828 

16,'-'22.929 

12,923.007 

Fropertv . 

14, 548,. 569 

14 /V'i6,.3..2 

11,888,074 

Uf.'Colv . 

638,155 

940,526 

Fayables  . 

67,585 

4(i6.yi4 

•398,414 

Ueservos . 

1,126,101 

Total  SurpluB. 

2.(542,57.3 

3,027, 'iSG 

2.346,012 

LL'MBKRING 

IX  X.  s 

hf>  npoiatin^ 
Fmrh’.vinrnt;  of  i 


Industrial  Alberta 

1  o  Natural  Gas  .Alberta  owes  the  establishment  ot  many 
nf  the  iiK^uslnes  now  operating  within  her  borders.  Other,* 
have  been  able  to  steadily  expand  through  the  low-co.st 
efficiency  of  this  convenient  flexible  fuel.  Industrial  dcvel 
opment  meant  greater  employment  and  increitsed  payroll* 

—and  from  a  territory  of  seasonal  incomes  .Alberta  gm 
’  dually  changed  to  one  of  all-year  round  revenue.  In  this 
basic,  change  Natural  Gas  has  been  an  outstanding  factoi. 

The  progress  and  expansion  of  Industrial  .Alberta  ha;-- 
benefited  pr.ictically  every  resident  of  the  F^rovince  m  ih*’ 
past — is  doing  .so  today — and  in  the  years  ahr.id  it" 
increasing  efficiency  and  stronger  bolder  growth  vvili  be 
contingent  to  the  impetus  of 

Natural  Gas 


riie  Canadian  Western  Natural  CaxS,  LigJil, 
and  Power  Co.,  Limited 
Northwestern  Utilities  LiinitetJ 

Subsidiaries  of  \)OMflS\{)\  <;as  4^  IvLLCTRIC  rid 


I 
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Bell  Telephone  Co. 

Three  Year  Decline  in  Business  Checked  in  Fall  of 
Current  Year 

RESULTS  FOR  YEAR  TO  SHOW  FURTHER  DROP 


T'or  flip  third  year  In  siii'ccspion 
Up.11  Telepliono  Co.  of  Canada  has 
suffered  a  decrease  in  demand  for 
e.xchrtnirp  service  <iurinp'  Ihe  cur¬ 
rent  ye.ar,  and.  as  a  corollary  of 
this  and  also  the  disadvantageous 
financtn.s:  conditions  that  have  pre- 


s'luarc  miles,  with  a  population  of,  it'll’: 
.•ilioiil  ..I'.'i.mii',  including  Itu'  city  ol  I 
Itnlifa\  II  onus  all  llie  oii(  stall  1  ■  |  ,Vi‘iu  i 
ins  capilal  stocU  of  .Miaiilic  I 'lilii ics  ,  i u  • . 
Conii'auN .  ,1  lioldiiii:  l  onipany,  wliiv'li 
in  liirn  o\\ii.<  all  ihe  oiitstaiiriia.!; 
caiiltal  .stock  of  I.sland  'rclephone 
Couipany  wliicli  own.i  ami  operates 
the  principal  tclophoiio  sirtcni  if 
Prince  I’alwant  Islaiui. 


to  lt'"l.  pll 


rAi.i/  \  I  io\. 

.yillliorlzril. 


'i'mmi.<ti,  .?10  par 
’referred  11 


I-’iiiiiIimI  llcPl. 


’"r  t 


m.  rhm  i;ui  I  l  .'e'ii 

Itef  ;ni(l  C  M 

.’Senes  A  .  pen  1  .aim, 

(ti'i’K  i;n>i  AMI  ni!:i :("ron.s. 


.Inly,  1032.  to  7  per  cent,  from  the 
8  per  cent.,  which  had  hern  paid 
without  interruption  since  1801.  Ilx- 
chanire  char.ces  on  tiie  heavy  fund¬ 
ed  debt  of  the  company,  which  had 
Iieen  Tiiel  in  1031  and  1032  throuph  • 
an  arranseincnt  wilh  the  hi'.T  C.  S  ; 
laileddiie  to  international  exchange  |  associate.  .-Vnierican  'reieplione  end 
irrecularities.  no  new  financinarhas  Telepraph  Co.,  averaated  cons  dera- 
lieen  undertaken,  either  in  bonds  or  ;  My  less  diirina:  the  current  .ve.ir. 
in  stock,  since  1030.  'which  .should  he  reflected  in  oper- i 

The  droll  In  cxrhaniee  eonnee- ,  atin,::  results  for  the  period.  i  f..  id.  \  -pt.  fi, i.  nt  mid' 

tions  which  was  shown  in  1031  — i  Uell  Telephone  Co.  of  Canachi  rc,-ti>f:  'i'.  \  Comi 
the  first  in  the  history  of  the  com- '  practically  controls  ihe  t-'lephone 
r.any  —  was  further  emphasized  in  field  in  Qiiehee  and  Oiitirio  and 
1032  when  disconnections  exceeded  also  owns  a  siihstantial  stock  in- 
new  connections  by  01,765.  l.oiip:  terest  in  the  klaritiiiie  Telephone  it 
distance  revenues  also  showed  a  Telccrraph  Co.,  servins  the  provinro 
marked  decline  during  1032,  being  of  Nova  Scotia  and  the  New  Ilnins- 
do\Mi  at  .?S.('60.72.5  as  compared  wick  Telephone  Co.  .As  at  the  end  of 
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with  ?0, 840, 261  in  1031.  This  con-  1032.  the  company  oper.ated  712.068 
traction  both  in  local  and  long  dis- .  stations,  whicli.  witli  1  13,780  cr.ti- 
tance  husincss  continued  well  into  neeting  and  miscellaneous  stations, 
the  current  year,  hut.  in  the  early  ,  made  a  total  of  836.748  stations  in 
fall,  the  trend  turned  upwards  and  its  active  system.  Tt  operated  2."i.- 
a  marked  change  for  the  better  was  020  miles  of  pole,  lines:  801,748 
in  evidence.  miles  of  aerial  wires:  2.287.o,"S 

In  April  of  this  year  the  dividend  miles  of  nndereround  and  siihiiia- 
on  the  capital  stock  of  Ilcll  Tele-;  line  wire  and  220.174  miles -of  open 
phone  was  reduced  to  6  per  cent.  wire.  Puring  last  year  the  eom- 
This  represented  the  second  divi-  pan.v  made  a  dail.v  averaae  of  ".- 
dend  reduction  within  12  mouths,  O07.'fip<i  exchange  connections  and 
the  rate  having  been  reduced  in  .  53.200  long  ilistanre  eonneetion:i.  ■ 


*  ’-Minn I'll  —  Pll  <1  (iiinrtorl y. 

\pill.  *'t,'  Initial  ,1 

P(  yont.',  i>ai«I  .Uinc.  1012.  10 


I  in  ;>  HM  K  A<  ( 

10:12  loni  1030 

I  .\,'t  rov^tiMo  sni.t>34  $40*1. :mo 

{Total  (ISO  4.*1(>.5;71  507.733 

I  NVt  availabl*'  10*i.(>*10  2.’>0.4(>S 

I  I  »j 3!*1.011  :12*(..'I7'I 

iar>'.  SiiTphi.s  101,242  *(10. 0*12 

cl  .‘f  I'arn.  l.s't  r-'ni.  .2i)C  41o 

I  — ♦TOf'ficit 
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1 030  . 

1031 

1 032 


1921 

1922 
1023. 

1 024  . 
1925 
1026. 
1027 
1928  , 
1020 
1030. 
1031  . 
1 1*32  .  . 


To^al  fixM 
$  7.4‘‘'8."62 

2.342.S"0 
22.541.382  3.'«3.«.019 

30.*8‘*.807  7.156.302 

62.O50.08O  n,'’48..5l3 

too. P'4.692  19,327, 2Hl 


BELL  TELEPHONE  CO. 

UROWTn  SINTK  ItlOO 

Min-.  Rev. 
and  Ron  . 

T-onj?  Plst.  from  Out«idc  ETrf»n.=,#*« 
l\eA»‘nuf*  Rr-pniio  In\ 

1.1.37,660  6  r5O,<?01  $  116.901  ?  1.17". 5^2 


Can.  Hydro-Electric  Corp. 

l  aiiadian  U.vdro-Kleetrie  t  orpor- '  Ue.garding  Ihe  outlook  tlie  last  re¬ 
al  ion,  I.'iiiilcti.  for  the  (iiuirter  end-  port  said: 

ed  .tune  ::0th,  in;:.!,  reiH-.rt  operating  i  "Ikirnings  from  oiierations  ,  un- 
rovenuo  and  other  income  of  83.-  less  advcrsciy  affei  ted  by  tiui  acute 
;;77,S;!3.  compared  witli  S3,:i5i,5r!(t  in  tleiiression  in  tlie  pulii  and  poper 
the  corresponding  (lutirter  of  10.33.  Industries  or  otherwise,  should. 
To  earning.s  has  lieeii  added  profit  however,  increase  gradually  for  tlie 
on  bonds  and  debentures  redeemed ,  next  sexCKal  years  a.s  existing  long 
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6  ;^*6.604 
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3.80  (.•  .  • 

.3.13*x,d'2l 

24!2d8Ull 

4.39',6'8 

3.'6".i  »■ 

3.2r>.03  > 

26.168.977 

4.6''>2.20l 

3.«S0.r3 

3,8.8). 166 

38,460.923 

3.'4". 

2. 16'',8"6 

3.906.863 

33 .21 0.64  ■> 

6.nl9."  4 

4.S12,' 

3.972.677 

36.’'10.'‘3l 

7.671.342 

4.414.941 

40.031.3^8 

8.A68.006 

.=•.'•28,069 

41.360,926 

8.263.2  "2 

416.328 

.=..681.0-2 

40.926.162 

8,828. "8'» 

.6.791. d82 

6,084.838 

38.071,801 

8.874.213 

4''10.';mi 

:>,577.80.» 
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$  776.010 

475.028 
474.038 
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•8.712 
1.440.927 
580,863 
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T'^tal  As?cts 
?6P.'84.642 
T6.'4'.602 
88.367.332 
f6.?S1.699 
114.288.'69 
123.041.694 
15' .244.791 
150.610.573 
1 


ir 

S3.366.568 
5.519.805 
7.-81,457 
3.668.432 
6.137.501 
3.501.144 
5.860,484 
4.313.051 
,523.61 : 


ur  Liah^.  (’ap.  Net  Tg.  an. 

*^56.770  $2,409,599  $31.1'2.o46 


1.526,521 
2.336.580 
1.6U."4l 
1.80'.173 
10,546.253 
4. O' 1.647 
•”.861.637 
13.001 .48''> 


3.098,423 
5.444,d'l 
2.056. '4 1 
4.330.328 
h6.T45,109 
•1.411.163 
x5.548.586 
t5.4TT.884 


•Including  S6. 000.000  Bk- 
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■'5  In  1926  and  W,2o0.000  in 
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$4,663,398 

$61. '.21, 908 

$1 7. *04.8112 

$28,818,000 

816.7'x0.or(') 

3.230.6.3') 

6".oio.t:4 

18.8’1.271 

32.019.d00 

16.7.".0.0.v> 

6  163.000 

7  6.391.117 

2d.61  I.H’.':') 

3  \V*29.4Dd 

1»). 750, Olio 

6.764.322 

8  s.  100 .968 

21.872.233 

40,2j0.60d 

16.738. 491 

4.(66.36i 

lDi.r83.ii2 

23,328.718 

48.694.000 

30.0d0.00d 
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1  14.806.460 
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1'.‘.080,400 
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2>,176,'270 
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r. 269.81. 

1  in.6S0.O66 

29.100.'12 

60.340. .30d 
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6.’226.408 

16.:M-=8.321 
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66.190.140 

r>7.-,. 36.820 

r.nf0.807 

1  >2.303,08-4 

3  5. 302.0:6 
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7*1.824.899 

6.-68.324 

191.891.33  4 
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STOCK  RKCORU  AND  RATIOS 

Patio  N>t  Tlat?'’' Plant  Ratio  Fund 
.Avail.  &.  Real  E«t.  I’cht. 
to  op.  tf)  Total  to  Plant  & 
Inf'omo  Real  Estate 

54  8  89  4 


(R  .$M.7r»;».  while  loss  on  exchnipj:'' 
of  .'?ld7.020  is  deducted,  leaving 
.sross  earnings  of  $L’.:jo5,."i(;(i  as 
a.gainst  $2..">;:i,5r>l  In  corresponding 
I'eriod  of  litflC.  In  Ihfld  perioii  fliere 
was  profit  on  c.xchange  of  sid(>.<ir,!i. 

I'ediictioii  of  operating  expenses, 
iiiaintenance.  taxe.s,  interest,  amor¬ 
tization,  depreeiafion.  jireferred  di¬ 
vidends  of  subsidiary,  etc.,  lefr  net 
available  for  dividends  of  $,S'54,!u1,'i 
as  contrasted  with  $7t;2.180  in  I'Md. 

IVir  Id  months  ended  .Tune  .•tetli, 
'fir::;.  ine,»lne  amounted  to  $o.,5io- 
.kkl  and  net  reveiiiie  to  SS.oj.t.d'id. 
compared  with  l.S.<)7;'  and  SS. 
401..).S7  in  previous  id  niontlis. 
Amount  available  for  dividends  in 
(iss.'iii;  the  year  under  review  was  slightly 
lower  at  $d.f{S7,5S5,  contrasted  witli 
•ssg'.sss  ;  ?--~4i5,r)d5. 

I  The  corporation  controls  the  pow- 
;  er  properties  in  this  oomilry  of  In 
ternational  I’aper  a’ld  I’owei  i  om- 
pany.  was  organized  lale  in  I''d7  to 
acquire  control  of  (Jatinea.i  Tow-e.- 
l  ompany,  Gatineau  Kleetric  I.ight 
'  ""'huny,  I.iiiiifed.  and  Saiut  .loliii 
seirTow  ^’I'l'i'  '  ompaiiy.  and  is  now  one  of 
tiv'  hirgest  power  producers  in 
h  Nortli  America.  'ftie  new  ;:i,iino 
power-  generator  recently  lii- 
■f'licd  i.u  the  I’aiuan  Iiy’dro-r lec- 
rie-  a‘':ie;-at  ing  station  of  Gatineau 
r'c.v.'i  I'oiiipany  raised  the  a-ggre- 
■m:o  Mi.ralled  rapacity  of  all  tlie 
l.y  rro-ciccirii-  [ilants  of  Canadia'i 
li.'  ir,>-[:iectric  i 'orporat ion.  I.imii-; 
I’d.  'll  i;7h,.'>i;i  horse  poiier,  Iv.o  and 
"Til  lialf  times  their  capacity  w  hen  j 
’ill-  c.i-pnration  was  organized  in  i 
t'ldf  The  corporation  also  owns  j 
t'*  per  rent,  of  the  capital  slock  o’ ' 
till'  Ik  1’.  Kddy  I'o.,  I.td.,  Iieing  pur-' 
cli;ised  from  conipanic.-i  coni  rolled 
by  I nterua I iona I  I’aiier  and  I’o\\'er. 


term  contracts  provide  for  delivery 
of  additional  power  fofalIing71.17d 
liorse  power  over  the  next  sexon 
years.  This  power  is  now  being 
sold  at  comparativel.v  low  rales  for 
the.  iirodiiction  of  steam  and  can. 
for  file  most  part,  ho  delivered  a.s 
primar.v  power  from  existing  plants 
with  eoniparaflvel.v  little  additional 
caiiital  expenditures  or  increase  in 
operating  cost.” 

<  AI’ITAI.I/.ATION 

.Aufhorf.'pd  Oufetanding 
('i^m.  \  r.\-  1  .oen.non  .h.,  t.ono.onn sh,. 

ift  Prrfrrrpd  437.i(l0,nn0  $12,:>00.000 

nro  par  value. 

g’nd  t-'.-rerred  J2.",n00.ano  J2.5,000,000 

fl'W  par  value. 

STOGK  MARKf.T  RFCORD 
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4.V.'*2S.1SS 

4s,'ir,o.2r 


IlIVIDKNn  RFCORD 

Pref  Ipifial  t'ividend  paid  Mareh  I.t 
ItiKular  dividend."  paid  nuarterly  Mareh  i 


-grid  Fret  Hividends  paid  at  rate  of  OG  In! 
K’.'ll.  O';  Pee.  I 

t  om. -$701,000  (j  Ol-'fl  paid  Dee.  It.  1031.  ^ 

<  «»N.M)MP.\TFn  IXCCniF  AdOIAT 


1 

1P33 

1931 

1530 

S 

8.51.3.403 

1  R?v 

9,889,769 

5.3  n  .6:ix 

Op  f  *p 

6*3,932 

643.610 

643,938 

1  Mainti-nancr 

165,543 

187.0»?S 

223,649 

(.PM  .  RMd  All. 
I>P . 

3:0.,*  20 

320.14*) 

4  40.032 

1  r^epreo . 

637.38 1 

394,123 

663,776 

N'pt  Rpv  . . 

8.077. r-rn 

6,3  41,974 

Irt.  rl'.arg. 

4.674.5P6 

4.602.123 

4,:i21,762 

An*,  of  disc. 

3.:(i.ii8 

3i4.nc 

2: -3 .013 

1.021, I'O  I 
7.1,0.11(10 


I  Total  a5.set"  .  .  . 

Iiivt'Vtrrent" 

,  I '1  fi-i'm  A flil.  ( -prp 
I  'I'olal  .'•urplu.a . 


I..•,i2,a.^;l 

ItAI  AM  K  stIFKT 

I  !-:i-2 

...  $111.7)0,070 
l,:.i04,|-.'.-| 


41.-,.l.-,t  1.174,001  j 


Willi  gro.ss  and  net  revenues  for 
I  the  finsl  II  months  of  the  year  .just 
closed  showing  a  moderate  decline 
I  from  I  lie  iirevlous  year,  when  net 
earnings  after  all  charges  nnd  pre- 
'  ferred  dividends  fell  below  require- 
nienls  of  $1  a  share  on  the  com- 
,  mon  slock,  being  shown  at  04  cents 
;a  share,  tlie  dividend  on  the  .innior 
sccuril.v  was  reduced  to  80  cents  a 
ish.'ire  for  Ihe  last  quarter  of  (he  fis- 
’  ciil  iioriod  just  ended. 

I  .\s  ill!  offset  to  the  decline  In  ie\c- 
nuos.  iiidiciitions  itre  that  the  rom- 
!  luiny  saved  in  exchange  tui  its  bond 
I  interest  during  the  period,  hut  it  fs 
'likely  that  results  for  the  full  1- 
nionths  will  show  a  further  drop  in 
learnings  on  the  common  stock,  pro- 
i  bahly  to  about  00  cents  a  share. 

I  During  Ihe  month  of  Sepleiuhcr  a 
i  definite  pick  ui)  in  business  is  rc- 
'  ported  to  have  been  enjoyed  by  the 
I  company,  and  hopes  arc  entertained 
i  that  this  improvement  w  ill  prove 
1  permanent.  A  factor  In  operations 
during  recent  months  has  been  the 
!  marked  increase  in  activity  through- 
jout  the  textile  industry,' the  I'Jastern 
'  Townships,  which  is  served  by  fnc 
1  company  being  a  favored  location  for 
I  silk  an(l  cotton  textile  mills. 

Southern  Canada  Pow-cr  serx-es 
one  of  the  richest  industrial  and 
I  agricultural  sections  of  tlic  Province 
of  Quebec,  and  its  record  of  progress 
I  has  been  outstanding  over  a  period 
I  of  years  in  keeping  pace  with  the 
!  steady  and  substantial  industrial 
!  growth  of  the  Kastorn  Townships.  In 
the  two  years  following  its  incor- 
j  poration  in  l!tl3,  the  company  ac- 
!  quired  the  properties  of  the  St.  H.va- 
'  clntlie  Gas.  Electric  and  Power  Com- 
;  pany.  South  Shore  Power  and  Paper 
Gompan.v,  lamited,  St,  John’s  Electric 
'  (■'ompany,  Sherbrooke  Railway  & 

1  Power  Company,  I.,ennoxvllle  Light 
iand  Power  Company,  Eastern  Town- 
I  ships  Electric  Company,  Stanstead 
j  Electric  Company.  Burroughs  Falls 
Power  Company,  International  Elec- 
Itrlc  Company  of  Vermont,  Brome 
I,akc  Electric  Power  Company  and 
:  Richmond  County  Electric  Com¬ 
pany.  In  addition  Ihe  company  has 
taken  over  a  number  of  municipal¬ 
ly  owned  and  privately  owned  power 
plants  and  distributing  systems. 

The  rapid  expansion  experienced 
by  the  company  during  this  twelve- 
year  period  is  only  to  be  compared 
wilh  the  still  further  growth  In  the 
succeeding  six  years.  At  the  end 
of  the  fiscal  year  1932  the  company 
was  serx’ing  27,498  customers,  of 
which  C25  were  power  users,  through 
the  mediums  of  612  miles  of  distri¬ 
bution  lines  and  463  miles  of  high 
tension  lines.  The  company  also 
owns  423  miles  of  private  telephone 
lines.  The  area,  about  6,900  square 
miles,  includes  117  towns  and  muni¬ 
cipalities  with  an  estimated  popula¬ 
tion  of  500,000. 

Acfire  Promotion  »xv  Industries. 

Southern  I'anada  Power  Company, 
l.iniiled.  affiliated  xvith  Power  Cor¬ 
poration  of  Canada.  Einiited.  which 
has  a  siilislantia!  interest  in 


the  <'oni|)ilation  also  giving  undevel¬ 
oped  biles: 


t’oVi-ri  lioune.". 

Shrrbroivke  on  Mn^og  ftiv^r  .  .  . 
Itemniingii  KbII«  on  5*.  Frantt, 

ItiVfl . 

Druninioiidv-ilte  on  St.  Franci* 

I’iver . .  .  . 

Farntiain  on  Ya 
Binronuli"  Fail" 


Capacity 
in  ll.P. 
4.000 


naska  River.  .  . 
Ill  Nigger  River 


I  otal 
total 


ilielnlled  ca|,».icitv 
viiiftev'clopcci  sites 


18.400 

800 

2.000 

58  MOO 
133. 400 


I  (’oinnioii.  An  Initial  dividend  of 
I  $1(10  pi'i-  .slinri'  paid  l.SlIi  May,  16th 
I  Ni'V..  I!I2I:  I.ltli  May,  Ifitli  Nov.,  1926; 
!;iiiil  I  cgii  l((  I'ly  (  hr  rea  f  I  i-i-  till  Nov.  la. 
I'.i.’ti:  .\liii-,'li,  .Inly,  Nov..  1927.  and 
l''"li..  1!>2M,  $1  i-iKsli  and  ii((artprlv 

llii'ic,ir((i-  (.1  Nov.  1.5,  1028.  Initial 
iiivi(l('iiil  on  iH'W  no  par  aharoa  ai 
rat,  of  -Ja  ccnl.s  a,  (idailrr.  Eeb.  l.'i, 

1020,  and  rcpiihirlv  .sliii'a. 

ni’i  K  i;iis  Aoin  iiiKKcrons. 

'  1*i-i‘hi'Jcnl,  .las.  I!.  W'ood.vatt;  vicr- 
I  pre.s  ,  .1.  M.  I£iil„>i  (  am ;  igonrral  inan- 
ngar,  .laiiie.s  IJ,  \\  ood.va  tt ;  .sccretfiry, 
I,.  (’.  I  l.-i.slioll ;  ('lia.s.  .loliii.stiine,  trea.fl. ; 

I  \'.  .1.  \i\iiii.  aer  t.  .scr.:  I’.  'I',  liavi'ea. 

I  vicc-pi-o.sidi'iit;  .1.  S.  It.  \V(ii  |e|o,  vice  ’ 
pi'cnidciit ;  al.so  XV'.  K.  Jlaldwin.  .lanie.s 
■'Oil.  ,1,  .s,  Ciliio.a.  \v  ,  H.  Miner, 
.Xl.iiaijc,  .\.  .1,  Nesli  (I.  George 
.  K.i.k ;  f,  Thoiiip.si.in,  direc- 


Ginnd  'total  . 

t  AIMTAI.iy.ATIO.V. 


It.  I 
fan 
lors, 


flnt.stnnd- 
ing. 


.Xiiilioriz.i'd 

I’lof.  fiGi  Coin. 

partlc.  ($100)  $l0,000.0'l(l  $7.08.8  000 

Coniiiion  (no  par 

vnl(ie) .  500.000  sh.s.  400.000  .sh.s 

Kuiiiled  I>pbl. 

.  ,,  Out.stand- 

.xutlionz.cd.  ing 
l.«t.  Mort.  .10  year 
due  Oct. 

-•  D*So . **‘’0.000.000  $0  787 

n  e  ItIR  fUtO. 

Preferred.-(.G  per  annum,  pavali'e 
15  .Tannary,  April.  .July  „,„1  (let, dim- 


1 

X  .a  1- 

!  1517  .  .  .  . 

7  002 

1  5  1  .S  .  .  .  . 

.  .  .  .  8.062 

.  .  9.*)02 

15  I’ll  ..  .. 

..  10. .337 

151>I  ..  .. 

....  1  2.240 

1531'  ..  .. 

.  .  .  .  1  3.2  19 

i5:':i  .  .. 

..  ..  13.«)66 

1574  ..  .. 

.  .  .  .  1  6.21  7 

I5l'.5  ..  .. 

.  .  .  .  1  8.269 

157(1  ..  .. 

.  .  .  .  20.063 

'■'77  ..  .. 

..  ..  21.662 

152S  ..  .. 

.  .  .  .  2  3.3  ,>  2 

'  5  75 

..  ..  25.5)4.3 

15.30  .  .  . 

..  ..  26.39  1 

1531  ..  .. 

I5:t7  .  .  .  . 

27.458 

SOUTHERN  CANADA  POWER  CO. 

«■!  YKARS  KARMNG  RK('«IRI> 


1921  . 

1922 .  . 

1923 .  . 

1924.  . 


1029. 

1930. 

1931  . 

1932 


1921 

1922 
1923. 

1024. 

1025. 

1926. 

1927. 
1028. 
1920. 
1!'30. 
1031 . 
1932. 


.  Grofl«  Karn. 

Net  Farn. 

T’rof.  DIv. 

.  $  7.58,5.50 

$  50,735 

$  48.280 

.  813.5, -,5 

1 50.069 

19.911 

.  933.970 

1.51.0.53 

82. 160 

.  1,1.50.863 

275.6  n 

179,088 

100.000 

1.213.66.5 

316,876 

227,089 

100,000 

■r34.,)63 

286.074 

100,000 

.  1.5:(4.->8t 

■474.74-7 

294,392 

180,000 

1  ,H0.j..)H9 

,674.074 

297,064 

308,512 

791.792 

298.339 

388.784 

■7.2.57..V>1 

838,420 

352.034 

388,784 

2.3,5.5.111 

H39.064 

102.988 

388.784 

Deficit. 

.  •a.c-zt.m 

«02,i)06 

423,302 

388,781 

HAI.ANCE  SHEET  COMPARISONS 

Total 

(’ombined 

I’ref. 

Surplu.^ 

KeservM 

Stoek 

$  26,066 

$  315,000 

$1,000,000 

127.080 
117.77(; 
t(i6,36r> 
1 66.7  Cl 
234.812 
330.-281 
436,883 
466, 57, > 
442,605 


432.67,'. 
.521,000 
6,58,882 
770,761 
895,042 
1.060,574 
1.2,58,68) 
1.473.1:36 
1 .600.232 
1,0.52,041 
1,085,367 


!(30.400 

2.584.800 

3.284.800 

3.340.100 

4.865.100 
4.00.5.100 
4,075.700 
4.07.5,700 
5,884,600 
6,750,700 
7,088,900 


1921. 

1922. 

1923. 
1024 
102.5. 
1026  . 
1927  . 
1028. 
1!'29. 
1030. 
1931  . 
1032 


Total  Current 

Assets  Assets 

.  $10,222,162  $260,403 

.  10,610.104  '236.262 

.  13.200  44-2  2.380.301 

.  13,043,8.50  841.274 

.  15.761,870  801. .500 

.  18.446,061  1,200,080 

.  18..511,n80  8n;!,463 

.  22,.5;i4,974  .3.70.5,8-28 

.  '24,084.771  4,008,464 

.  2.5.1 01. ;i-27  4.344,605 

.  2.5.558.762 

. ,  2.5.021,846  '2.373,0 12 

A— bxcesa  of  Current  T.iahilities. 

STOCK  MARKKTT  RECORD  AND  R.ATIOS 


Current 
liabilities 
$705,066 
318,859 
277.101 
43.5,467 
1.337,081 
433,874 
437.243 
468,673 
1 ,745.886 
1,901, 62  r 


4,110,200 

4.171.925 
4,171,025 

4.171.925 
4.791,025 
4,971,025 
8,672.000 
8.672.000 
8,672,000 
8.672.000 
8.672,000 

Net  Work. 

Capital 
x$52.5,663 
s  82.697 
2.103.290 
405,807 
X946.391 
86.5,206 
365,000 
3.327.155 
2.352,578 
2.353,068 


808,310  1,474,702 


K.XV.T. 

Output 


41.28,5,421 
4  6.582.782 
■18,734,74.3 
85.511,912 
1  22.218,857 
123,452.980 
1.3S,lt;0..840 
154.528.950 
170.685.947 
155.015.675 
171.285,340 


Surplus 
for  year 
$  72,45.5 

130,158 
170.80.5 
11,5,683 
10,213 
48,580 
450 
68,097 
104,469 
07,602 
47,292 
(111,180 


Funded 
Debt. 
$4,715,677 
4,686,640 
5.497,010 
5..54  8,406 
5.507.024 
7.100,556 
6.9.56.531 
6,032,60.1 
6,866,563 
6,841,367 
6,816,234 
6,787,526 

Props.  & 
Plant 

$  9,878,14.5 
10,301,832 
10,743.318 
13,021,604 
15.828.001 
16,083,502 
17..576,080 
18,403,467 
19,541,018 
20,416,780 
20,777,248 
20,046,591 


1S'21 

U22 

1123 

1924 

1025. 

1026 

1927. 

1028. 

1020. 

1930. 

1031 

10.32 

1033* 


•To  Sept.  5th. 


High 


102' r 

113 
112 
104 
107 
106' i 
00 
91 


Preferred  Stoek 


lOlG 
V0»^ 
68' J 


Earned 
28  44 
15  81 
5  8  4 
0  37 
8  24 
8  03 
42  70 
17  10 
15  01 
14  2.5 
12  41 
11  32 


Common  Stoek 


High 


lO'l 

140 

180 


48 1  i 
70 
81. '4 
8  7 
180 


Ear.-i. 
I  SI 
3  16 


I  2:( 
1  22 
1  0.1 


Ratio  Ratio 
Net  to  Cur.  to 
(iross  Tor.  Ass 
12  0  2  6 


17  7 
1.5  8 
2  4 
26  I 
3(1  9 
4(1  0 


-2 


MacLaren -Quebec  Co. 


1931 

.M.O-JJl.PoO 


T»!vidpnds  PfvHpnds 
raid  Karncd 
K  4  T*J 


f.H 


11’J 
I’J."  ■ 
IaJ 


K 


Ratio 
op.  inc. 
to  Gross 

n  n 
18.6 
18  8 


78 
01  1 


2')  3 
T  'J  3 


17 


21  01 
20  I  .T 
19  97 


Gatineau  Power  Co. 


since  it.s  iiiilial  hydrn-ck'ctric^ 
generating  piriiiip  on  ttie  Gatineau  j 
River  began  dcli-Kding  energy  to] 
its  customers  in  l-ik’7,  Galiiirau  • 
Power  Company  Iia.s  ini Tcased 


1’'32 


1 1'. 


Iract.s.  referred  to  .iliove.  (otititiue 
tu  iin-reiise. 

G  incail  Power  Ci  nipaliy  is  one 
<d  :  II-  largest  liydro-elecl  rie  liower 
]ii  .  .s  on  tlie  N'lirfti  .\iuerican 

'■  1  Cum  ni  111.  Il:^  liydi'ii-eleclrie  geii- 
i  liveries  under  ils  prinniry  puw er  j  e:-ai i n:.'  pl.-iiils  mi  tlie  Gal ineaii  river 

cenlraet.s  front  year  in  \c.-ir.  Tlie.-;e 'and  mi  tin-  Ottawa  livi'i-  aipl  other 


Ottawa  Light  &  Power  Co. 


Gitawa  Electric  company,  con¬ 
trolled  by  Ottawa  I.ight.  Heat  and 
Power  I'o.,  retired  of  its 

-efuriding  and  mortgage  bonds  when 
Giev  matured  ou  .June  1st  last. 

This  transaction  was  effected 
uiiiioui  the  necosity  of  carrying  out 
any  addiiiora!  financing.  About  lOtit) 
Ottawa  Electric  created  an  is.suc  of 
of  a’c  general  and  refund¬ 
ing  bonds,  of  which  $o,lS.’,'iOO  xverc 
defiosiied  iiy  tlie  parent,  company  as 
:-eciirdy  for  its  own  refunding  and 
I  idl.'iieral  iru.-'t  bond.s.  'I  he  balance 
"I  -A a:-:  reserved  t'l  retire  a 

■iniilar  iimmini  bf  tlic  first  and  re- 
.’muinig  nioricagc  liorids  xihcn  ilicy 
'(■il  du(  at  tlie  b(-ginuiiig  of  last 

■  ''ine, 

\t  the  beginning  of  tlie  rurrent 
ni'ititii  tiic  <iin'-t  ;  dl.sniisscd  witli 
I'O.-ls  (lie  law,  nil  eiiK'rcd  1>.'  tlie  t.'ily 

■  d  Ottawa  again.'-t  tip-  couipany  for 
damages  ari;'ing  out  of  ;i  sewer  ex¬ 
plosion  ,\n  appeal  liatt  liecu  enter¬ 
ed,  however,  by  ibe  eil\. 

Ottawa,  Elglit,  Heat  and  Power 
‘■'■mpanv  v. as  incorporated  in  Ddb. 
and  ac(piir<(J  the  entire  caiiital 
stock  of  ibe  Ottawa  l-ilcctric  Coin- 
patiy  aii(J  lip  (Jttawa  Gas  Company, 
fittawa  lilcetric  Company,  which 
distributes  electrie  energy  in  tlie 
city  of  Ottawa  serving  over  20,000 
customers,  including  the  govern- 
meiu  ofiiccs  and  the  Canadian  N'ii- 
iuiiial  Rtiilways  has  only  negligible 
(  (impetiiimi  fKitii  ji  municipally  own- 
(3|  (iistributing  station  which  owns 
no  geiK'iating  station,  but  pureha.ses 
it.-:  i)o->vcr  at  wholesale.  Practically 
all  its  p(iw( !'  requirements  are  ob- 
luiiied  limn  plants  at  Chaudierc 
J-'j'.lls  on  llie  Oitawa  River,  llic  com¬ 
pany  controlling  WiV'f  of  the  power 
(i('riv(-d  from  tlii.s  source.  'Jhe  plans 
(onsist  of  li.\ (Iro-elcetrie  st:itioiis 


with  an  aggregate  insrallcd  capacity 
of  nearly  16.5d0  li.p.  while  there  is 
alsfi  a  O.-iiOO  ti  p.  steam  plant  for  re- 
.serve  energy,  and.  in  aildiiimi.  iherc 
is  a  contr.'irt  for  a  T:,'riniiuni  of  21,- 
000  h.p.  from  otlier  liroiiip  cr.s. 

Electric  energy  is  distriiiuted  to 
26,000  custmners.  Tip-  Ottawa  Gas 
Co.  operaie.s  17!  niih-s  of  mains, 
serves  over  17. 'i""  eusiiiniers.  ;'.nd 
its  plant  has  a  daily  eatiaciij  of 
2,-.90h,0Ob  ciitdc  feel. 

f  tl’lTVI  i/v  rioN 


1h  ’’izo-'i.  * 

ijtsiTr.dinq 

Pfd .  Rtork  6  ’ ' 

'  t  <'*jn  ^  1 

'.Oofl.OflO 

$  I.. *00, 000 

(.  on) mon 

1 

i.dfid.llOU 

3.300,000 

$iii)r]<‘d  1 

-hf. 

'  -jf 

ntta.  Ga«  f  ex 

1.  ■'  ^ 

*  't'.-.-j 

?  I  3f».00*i 

o'  f  Kf*f.  and 

r..|  •' 

!  due  193) 

f  >ppn 

DM  II»r\DS 

1  ommon 

t  .  I'f-”  H\  n*jn 

1.  pa.'anlA 

Nt  \p-9, 

.lulv,  <  •f'tol.'fr 

.md  iff'Ci'Tdf* 

i  T’rrffrrfd 

6'  f'f '  H'lnti'n.  navahl 

'  Ut  .Vpril. 

'  July, 

H-;d  iH-t  ml.f 

«)EH(  t  its  4MI  |iIRE4  TORS 

11  (sn  r.  \ 

G'-a-r  ,  ,  -  3fI* 

».*.  K.  \. 

Fro'i’on. 

\  if'O'prt'sjrirt  ; 

.  1  •  1:  '  !  0 ,  t 

man' 

q,r:  1-  W 

I-rr.  ^r<  rHtar. 

irc  tr)''4; 

-  .\l'earn. 

r.  v:.  Hrnrtboi 

I,  -.  f.iitin 

W.  Fi 

drid.  Kh  1 

rr.rtnd 

*.  (■  il  oulc 

-:on.  Thor 

Wnr’,; 

man.  T,  h . 

Xk'i.n  f. 

it  WdUr 

’  and  M. 

\luckav. 

viTM  K  KFI  OKD 

1  -4  fi  -rf  »J 

<  omninn 

It  I, 

n. 

L- 

1524 

:  *  '8' 

J  'M 

81 

1  923 

id',  10(1 

l":i' 

93  ‘  i 

1926 

1 '  .  i  od 

lOfi'  ^ 

93 

1927 

”>  ,  ldl 

M  I  ’  1 

9'.*'  . 

i;-28 

!'■  iOi) 

13*; 

1 

U'29 

1”''  .  IflO 

120 

8:* 

I  f  30 

I"'  101 

101 '  < 

87 

U  31 

Id.  102 

10 

50  ! 

1:32 

Jdti  >a5 

100 

87 

1  ‘  33 ' 

! ;!  bo 

92 

84  ! 

•'Jn  -^pf.  1 

( DXll’AKMtXE  INCOXIE  EIGI  RES 

l',:'.2 

1531 

1!,'3'J 

s 

$ 

1  Gro?** 

2.284,014 

2,250,813 

2,212.887 

K.rp  A-  tac 

J  .*  00,’.  3H 

1,605,,  61 

1,531,441 

‘  I/€'p.'’fC  .  . 

13  .,*)00 

135,000 

13.5,000 

j  lip  pr..f.t  . 

.-48,106 

.550,032 

346,4  16 

'  Interest .  . 

23  .;f30 

220,811 

217. ’8.52 

Net.  ter 

290.  r  6 

329,211 

328,553 

Frpf,  .ie,--  . 

9V.300 

97,500 

5?, 50" 

f 'om.  dr.s 

210.000 

210,000 

210.000 

Furjlu« 

<117.34  4 

21,741 

21,093 

Kurn.  on  com. 

5  60 

6  62 

6  60 

Maritime  Telegraph  &  Telephone 


reduction  i;i  di\  idend  mi  111  ■ 
oil  slock  III  a  li'i-ccnt  lia.ks  W'l.s 
ueee.ssar.N-  by  Oic  .M.intime 
iui'i  'J'l  Icjdiouc  ('ompany 
.1st  yeai'.  'I'liis  aclimi 
ccs.sary  by  tlic  s-.di.siiii;- 
niiig.s  (-xpcriciiced  by 
Tliere  w(  rc 
)  ill  oiP'iution 
('iiliii.g  ibe  first 
II  is  iindei blood 
eurrent  period 
p.ir  witli  those  of 
ng  liave  shown  a 
reflection  of  a 
outlook, 
the  rorpOTntion 


jione.' 

pie.’: 


was  increa.sed  by  an  offering  of  , 
$.'0ii,0ii(,i  refunding  general  morleage 
.7  iH-r  c(.nt.  Iiond.s,  series  A,  in  m  1-  ■ 
year.  Aiioiil  the  same  time  Uie  ' 
Public  Ctilitic.s  Commi:4sioii  graniid 
tlie  eomp.uiy'.s  application  to  write 
l.ack  (li’precialPJii  from  a  ro.serve  ac- 
((iimt. 

.Maritime  Telegrapli  &  Telephone  i 
Coiniiany,  Eld-,  owns  and  oiteraies;  | 
llie  priiieipal  teleitlucne  system  ia 
■Nova  btcotia,  including  that  portion 
of  the  recenlly  completed  trams-Cmi- 
ada  loll  Une  xvitliin  Gie  borders  of 
Ihe  jfrovince,  and  controls  the  Prince 
Edward  Island  System. 

It  serves  a  territory  of  21/100 


'!eh\  ierie,-.  which  -Acre  rnn.-i:n-2  at' 
:!ie  rate  of  2’P',(i(i(i  iinrsf-  ipjwer  ;it  ; 
tiiC  (’lose  ol  Pdlk.  rose  to  :;i.'(j,d'io  j 
horse  power  :(t  die  eiul  of  E'd''-  to] 
■t.'iEli"  Ipirse  jiowcr  a  .v('a:-  later;  to  1 
172.  P'l  Ipirs(‘  poaer  the  fidiowing , 
.tear,  and  to  17$:. 627  lim-sc  power  mi' 
ftecember  ::I,  I'cty.  I'urllie'-  in- j 
'  erea.ses  of  71.172  lp-ir.<e  .power  wiiich 
are  seliediiicd  under  tlie:-('  jirdii-iry  : 
power  (  (intracls  (Ju;-ing  ih:'  i 

seven  years  will  raise  the  total  of! 
such  (Jf’livcries  to  .'■.■|i),o!i:)  Ipirsc  : 
power  :ii  the  end  of  timi  period.  In  | 
the  nietintinie,  tlie  71.172  horse! 
power  is  heine  .sold  at  cinijiariitive- 
ly  low  fiiie."  for  die  piddiieiion  of 
steam  tim!  c:in  fm-  die  most  part 
he  (Jelivered  ;is  primaty  power  fi-oni 
p.visling  plants  with  reial ivi  ly  lit¬ 
tle  tKl'iilional  (.-ipi'a!  expenditure  or 
Increase  in  opcriiriiig  co.k. 

'I'iie  eon.sol  idaf  (-d  peak  lo:i(i  nf 
die  cotiipany  lias  followed  die  ti|i- 
ward  curve  of  its  primary  pow  er  de¬ 
li’,  eries.  reaching  66". 687  linrso 
:i'iA(-;-  ill  Pi:;2.  a  new  hi-^liatid  loppin-.; 
ill  'I..S.72  liorse  power  iind  ;"ii.a!i2 
lior’-'i'  rio'Acr.  respect ivel.v,  tin-  rcc- 
ord.s  r.'tatilislied  in  P'ii  and  P':’.". 
O'lipci,  of  clpctric  energy  wa:(  2.- 
761 1, .'122. '"ill  kiiowiitl  liours  ill  P"!"; 
2. 12  ;,"7i(;.""(i  kilowatt  tmiii-.s  in  P'.'H: 
and  2,.'i:;7. 1 1 2,,"fi"  kilowatt  lioiirs  in 
P'r;2.  Wilier  conditions,  wliicli  ir. 
i:6;)  were  tielow  iiormnl,  accounting 
for  die  sliglit  decline  in  total  otii- 
piit  in  tliat  year,  renirned  to  nor 
iiial  during  P6;2.  making  iiviiihihl'’ 
additional  ariioiints  of  sceondarx 
power  for  sale  for  production  of 
steam  by  eicctricil.v.  In  die  first  s 
months  of  thi‘;  year  die  companv's 
output  of  energy  tmide  a  new  higii 
for  dial  period,  running  I'l';  over 
Ihe  corresponding  period  ;i  year 
ago,  irp.^  over  two  .venrs  ago,  ami 
P’.ck  over  the  first  .S  months  of 
102". 

Tlic  compariy’s  list  puhlislie.'l  r^’- 
IK.rt.  for  dif-  12  iiiondis  ended  .11111'  ! 
.'J".  I!'26;,  sliowcd  that  consolidai*  d 
operating  revenue  and  odn'i-  in 
come  for  die  period  was  $!i,:!2,2,47 1. 
agaiiist  $!i, "07,02"  in  the  12  montlis 
ended  .lune  2",  1!t32,  and  that  net 
revenue  hebue  interest  and  depre- 
eiadon  was  .'$8,148,217  coinpan'd 
with  .'$8,271,081.  'rhe  lO.OO  figure  i 
after  loss  on  exehaii.go  of  $26!i,E'(:: 
wliilo  dm  1032  figure  includes  ii  | 
profit  on  cxeliangc  of  $368,730.  I 

.Ni't  rexcniie  of  $8,148,217  in  tin  | 
12  moiitii.s  ended  .lune  30,  Pl33.  w;i: 
two  and  tliree-leiidis  times  dii'  in 
tmest  on  die  eomiaii.v’s  first  iro:! 
gttge  ."'E  g(d(l  Ifonds  an  l  pri  ir  I'c  1. 
.■\ftcr  (lediicling  diis  interest  di 
balance  of  catnings  wtis  $1,621.0..''. 
or  four  and  two-lendis  limes  dn 
interest  on  tiie  6'<  g'd'l  delmnlui' 
of  the  eonipali.i. 

Earnings  from  oiierations.  unl(  ■■■ 
adversely  affected  by  a  eondnimm  ■ 
of  the  depression,  should  increase . 
gradually  for  the  next  several  yt'ais  ' 
as  deliveries  on  primary  power  con- 1 


t  rihiil  a  lies  have  an  aggreg.it'’  (apa-| 
eil.)  "f  .'i0!i,.'l0  liorse  piiwor  in 
stall'll  and  in  operaliin.  The  larg 
er  portion  of  tliese  power  sites  is! 
ow  ned  in  fee  ."iiid  die  halanee  is  j 
iK'ld  under  h'Ug-lerni  govern’iient  ' 
leases.  These  pliinis  are  in  oper¬ 
ation  I'  full  installed  ctiiiacity  ami 
except  for  2I.4"'1  aorse  power  are 
pliysically  interconnected.  forming, 
a  tmifictl  liydro-electrlc  generating, 
ami  Mansniission  system.  .All  hut  ' 
20,!i",'i  tiorse  jiower  of  the  total  e.a-  , 
pacity  of  .6'i0..3P1  horse  power  Is  in 
pitints  located  witliin  sixty  niile.s  of 
die  city  of  Oilaw.'i  and  witliin  eon-' 
veTiii-nf  irtinsniission  dislanee  of  die 


The  installation  of  the  first  6,3.00" 
and  ■■'"•Is  plant  of 

manages  Ihe  properties  of  Soul  hern  i  Power  Co.,  xvas 

Canada  Power,  is  one  of  die  main  'eonipleted  well  up  to  seliedule.  and 
sources  of  liydro-eleetric  power  in  '•■'"  eonipany  sljirted  deliver}-  of 
the  l-kistern  Townships.  Consistent  power  on  its  contract  with  the  H.vdro 
advertising  of  this  district  has  kept  ;  ■''■‘'Ftric  Power  Commission  of  Onta- 
manufaetiirors  throughout  the  world  ■  ■'■0  contract  with  the  Ontario 

informed  of  the  changing  eondi-  called  for  Ihe  delivery,  a.s 

tions,  tind  recently  these  industrial-  'from  .lul.v  1st  1f)3'3  of  25,000  h.p.;  Hie 
isis  luive  l■(’alized  that  the  only  way  :  "mount  taken  to  be  increased  pro¬ 
to  overcome  the  Canadian  tariffs  on  pressively  each  x'car  thereafter  niitil 
foreign  goods  is  to  locate  branch  ■>'"  rnaximum  amount  of  125.""0  h  ii. 
factories  in  the  Dominion.  The  in-  Provided  for  in  Ihe  contract  is  being 
ilm-drial  deparl nieiit  of  Southern  Can-  delivered. 

iidii  Power  luis,  to  a  great  extent.  Delivery  of  the  first  25.000  h.p. 
been  instrumental  in  securing  tnany  under  Ihe  Onljirio  Hydro  enn- 
plarils  of  this  deserlplion  for  «  anada.  tf"''!  '"ill  add  .something  over  .$300.- 
'I'lie  compJin.v  has  developed  resour-  """  •*'  annual  eiirnings  of  Ihe  com- 
ces  tiilalliiig  (iO.OOO  hor.se  power.  The  pally.  For  some  time  now  1ti('  asso- 
installali"ns  »;-e  dixided  a.s  folloxvs,  ciateri  paper  organization.  Tlic  .liiines 


I  Maclaren  Company  Ltd.,  has  bceu 
i  taking  power  from  .Maelaren-Qiie- 
'  bee's  Hill  l-'alls  development  under 
j  Ihe  eontrael  xvhicli  ciillod  for  a  inaxi- 
j  Ilium  of  66,000  h.p.  being  taken.  In¬ 
dications  are  llitil,  from  noxv  oii- 
I  wards,  interest  requirements  on  the 
j  $12,000,000  of  5 1^%  first  mortgage 
bonds  of  Maelaren-Quebee  Poxx-er 
I  Co.  will  lie  more  Ilian  fully  covered 
I  from  rtirnings  of  the  eonipany  on  its 
iixvo  big  contnicls.  Annual  interest 
I  requirements  on  tlie  bond.s  ainouiii 
to  $660,000. 

'  tAIMTAI.ry.ATION. 

AiJth'irizrO  f.s.'siirii, 
(■i’lninon.  ii.p.v.  t’.5","iiii  ."ihs.  50.(i""  sli.-.. 

Drill. 

I."l  S.l-V  g"l'l  .5'....'.‘' 

Olio  lOiIl  ..  .  .  $18.000, ""0  $12. 'too. ("lO 
OI-’|-ICi;l«S  AM)  IIIIIIOCTOIIS. 

,\lli<'rt  .Xtarl.imi.  I'li-.-iiilf  iil ;  Al'-x 
Ma.’ I  .a  i-'-n.  x-i'-o-prr.-ii't'-nl  ;  .1.  i’.  14Iai-l,, 
1 1  <'as'n-''r;  .1.  .\  Itixaii!.  si'i-nta  i  \  : 

i:.  M.  K'-iiiiv,  'I'  I'.  Krnnv,  ( ’.  It 

Ma'lar.'ii, 


large- 
Onta:- 
It. 
III.- 
I'all  ■ 
til''  I 
Tb,  ' 
of  S" 
t.-ii-:' 
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t  power  consuming  eentres  ')f 
;ii  anri  Qiiobce. 

iiddili'in  to  tlicse  properlle.s 
'  ompany  oxvns  the  Cirand 
li.'.dro-i'Ieeiric  development  in 
'•''ince  "7  .Nexv  Mrunswick 
’,1111  lias  ;m  insfalled  ('jipaeity 
li'ir.-;e  po-.icr  tind  Is  tlie 
liX dro  eleci l  ie  in  tlie  Mari- 
I’rox  iriees. 

■| "le  iix (Iro-elcclrir  plants  of  the 
"ii.I  uy  are  so  .IcsigTied  liial  Mic 
Late  capacity  "t  67''. 51')  horse 
'  ’■  may  !'('  iiicreo,  I'd  to  S0!i,510* 

'•  power  XX  liencv  r  i  rindi t ions  ' 
1  '  '  power  marlicl  .iimlify.  mereix  , 
X  tailing  tiddifiomil  (’((iiipmeut  i 
I  atuely  .sma'l  expense. 

(  MTI'AI.I/.  *.  riox. 
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.\  lit  lu-ri/.'  'I  iTitr 
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Every  Telephone 
at  his  Finger-tips 
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Multiple  Line  Iquipment 
lias  proven  specially  useful 
1(1  brokers,  bond  houses 
and  order-receiving  depart¬ 
ments.  Ask  your  nearest 
Uell  Telephone  office  for 
complete  information. 


,|-.  .lOIIX  I'Olt'l 

,1 


X(  ITX  I'I'X. 


1 11, 1:,  at  mg  gri  atc  r 

■  -'.-i  .•"■liiil.J-.  ,\p,,!l."  fr'iiii  Saj-it 
r,,l-  III'-  Mill'-  tjioiltll.s  '‘ndf-'l  .Sep- 

i-r  .-iOlli  aiti"ii.’U,'i  III  .538,233  Inns, 
mpared  with  .5  1(;,8|-.'  ton.s  for  Oic 

■  uvelv  nioptlis  of  tasl-ypar,  «i<;- 
il'iig  I0  figiires  .-iiinoiiiiced  li.y  Hie 

lohii  Harbor  Ci>nuiiia.sion*i'S. 


"  0 


1.1  Ml 


Multiple  Line  Equipment 

In  an  office  xvilh  several  telephones,  Multiple  Line  Equip¬ 
ment  enables  any  clerk  to  make  use  of  all  lines  to  "Central.” 
W'ithout  leaving  his  desk,  he  can  ansxver  calls  for  any  tcle- 
(ihone.  Or  he  can  hold  a  customer  on  the  line  and  use 
liix  teleplioHc  to  get  neetlei!  Information  from  another 
person. 

During  a  rush,  calls  arc  thus  evenly  distributed  and  i|uickly 
handled  instetid  of  piling  up  on  a  "busy’’  teleplione.  During 
off  hours,  xvhen  part  of  the  staff  is  out,  one  clerk  can  ansxver 
all  telephones  ;it  Itis  oxvn  desk.  Visible  lamp  signals  pre- 
xent  interference  or  confusion. 
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Montreal  Tramways  Co. 

Further  Traffic  Reduction  and  Dividend  Reduced  to 
9  Per  Cent.  Basis 

BUS  SERVICE  CONTINUES  TO  GROW 


United  Securities 


I  'llltl  fl  Sff.'UritiCS,  whicl)  is  I  ^  ’■‘'KK. 'Gordon  W.  MacDoogall.  K.C.,  Seven 

!  Codir,  Jr  ,  W.  S.  Hart. 

DiUrollot!  lu'.nily  by  the  Sliawinisan  ‘tock  MAKKt.T  Bi:C'«»Kt> 

'iVatcr  &  Po".'or  (Jo.  and  .Montreal  ! 

11(!at  and  Power  Consolidated.  i92ft .  «  ’  (  > 

i  ,  ...  ...  1980 .  O'  Jt 

1.;  a  liolding  eompany  which  con- j  ikm  .  J'l  i'> 

Ir.ila  the.iiiol.  >11..  (....O..  O*....!.-  I  M'S!  .  2t  .  I  , 


•Montreal  Tramway.s  has  contln- 
tied  to  feed  the  effects  of  unfavor¬ 
able  industrial  and  business  condi¬ 
tions  durinK  the  past  year.  In  Jan¬ 
uary  the  conii>any  was  forced  to  re¬ 
duce  tlie  dividend  to  a  'J  per  cent, 
biisis  with  a  further  reduction  to  8 
per  cenl.  in  July.  In  October  of  this 
year  the  dividend  was  again  paid 
on  a  per  cenl.  basis,  the  result,  it 
Is  stated,  of  a  more  favorable  ex¬ 
change  situation, 

.Montreal  Tramways  Company, 
<ontrolled  by  United  Securities, 
J/td.,  through  majority  stock  own¬ 
ership  —  38,336  shares,  or  54  per 
tent,  of  the  outstanding  capital 
stock — which  in  turn  is  controlled 
jointly  by  Montreal  Light,  Heat  and 
J'ower  Consolidated  and  Shawlni- 
gan  Water  and  Power  Co.,  operates 
under  a  long  term  franchise  with 
the  city  of  Afontrcal  to  serve  the 
city  and  surrounding  communities 
■with  street  railway  and  bus  trans¬ 
portation.  The  contract  under  which 
llie  company  is  now  operating  was 
made  with  the  ctiy  of  Montreal  in 
.lanuary.  1018,  and  extends  for  a 
period  of  35  years  to  March  24th, : 
1053.  Under  the  terms  of  the  con¬ 
tract  the  company  is  allowed,  af¬ 
ter  all  operating  expenses  and 
renewals,  an  annual  return  of  6  per 
cent,  on  the  capital  value  (agreed 
upon  at  $51,786,030  as  at  November 
30,  1020):  6  per  cent,  on  all  work¬ 
ing  capital  required  for  the  opera¬ 
tion  of  the  company;  and,  in  addi¬ 
tion.  an  iinnual  sum  of  -$181,431  to 
cover  expenses  of  financing. 

riic  Montreal  Tramways  Co.  own.s 
!iu(l  operates  the  street  railway  sys- : 
icm  of  the  city  of  Montreal,  also: 
scr\cs  surrounding  municipalitfes  i 
located  on  the  Island  of  Montreal. 
I'olal  mileage  operated  is  318.7; 
miles.  During  the  year  1932  a  to- j 
la!  of  180,364,556  passengers  were  j 
<  erried.  a  decrease  of  22,073,067 1 
or  10.1  per  cent,  from  the  1031  total  i 
ol  211.138.52.3.  The  company  alsoj 
oiicralcs  .a  bus  service,  both  sup- 
lilcmrnfary  to  and  in  conjunction  j 
nitb  its  iramway  .service.  The  bus! 
:cr\ ice  was  inaugurated  in  10251 
with  28  busp.s  in  operation,  and,  in' 
Ilia  I  .\ear  1.026.050  passengers  were 
c-aiiied.  There  has  been  a  steady 
'■'xpansion  in  the  bus  service  as  in- 
■  licafcd  by  the  fact  that,  in  1932,  a 
loial  of  155  buses  were  in  opera- 
lion  and  21,412.573  passengers  car¬ 
ried  in  that  year,  an  increase  of 
T.'iO.oo::,  or  3.6  per  cent,  over  1931. 

The  street  railway  service  in 
'1 0)1  (real  has  been  In  operation 


since  1861,  and  the  .Montreal  Street 
Railway  Company,  succcs.sor  com¬ 
pany,  to  (lie  .Montreal  Tramways 
Co.,  paid  dividends  on  its  capital 
stock  without  inlerniptiou  over  u 
period  of  over  30  years. 

tAriT.VUIZ.lTIOX. 

Autliori'/SPil  Issued 
Capital  atocl:  . KCO.ilOO.ODO  $7,000,000 
♦  I'uiotrU  unit, 

Anttiorized  Outstand¬ 
ing. 

Ist  Ref  Gold  5's  $26,000,000  $21,301,000 
General  Ref.  O’.s 

(Series  A)  .  .  X  17.714.700 

General  Ref.  .O's 

(Series  H)  .  X  2.488,000 

Do.,  Series  G.  x  2,448,100 

oD.,  Series  1).  x  6.000,000 

X — $100,000,000  all  scries. 

niMUIO.Ml  IIIOCOIIU. 

Accuiiiulati-d  arrears  of  dividend.-- 
covertng  tli"  yrnr.i  1918  and  1919  were 
finally  wiped  piu  on  March  13.  l!i_22. 
The  paviiienl  <>f  arrears  included  7  Vj 
per  cenl,.  in  1920,  in  nddilioii  to  the 
regular  10  per  cent,  dividend  and  ‘JVj 
per  rent,  m  1021  and  1  922,  covering 
file  full  iivrear.s  of  12',i;  per  ceul 
Id’,  ideiids  liuvc  bcoii  paid  a.s  follows: 


I  rols,  through  majority  stock  owuer- 
Ship.  .Montreal  J  rani  ways  (  o.  and  v 

Canadian  Light  and  Power  Co.  Hold¬ 
ings  of  United  Securities  in  these  Tot.  inceme. 
two  companies  consist  of  38,336  Espen.ie^ 
shares  of  .Montreal  Tramways  capital  '■•’*^3'“" 
stock  —  approxlimitcly  54%  of  the  Net  inrorr.r 
outstanding  shares  of  the  company:  |  Com.  divids. 
18.756  shares  of  Canadian  Light  and  |  Surplus 
Power  stock,  or  over  56%  of  out-  j  Earn,  on  i-om 
standing  capital;  and  $1,302,000  of  | 
the  5%  first  mortgage  bonds  of  Can-  |  Toul  AmcIs 
adlan  Light  &  Power  Co.,  of  which  ! 
there  are  $2,991,500  outstanding.  !  lotai  surplus 

For  the  past  O-years,  Interest  on  Hydr 
the  United  Securities  bonds  has  been 
earned  an  average  of  1.68  times. 

For  the  fiscal  year  ended  March,  ;  Com.  N.r.v. 
1030,  earnings  were  equivalent  to  '' 

1.65  times  interest  requirements;  for  Uting 
the  year  ended  .March,  1031,  earnings  P'*,  h  voti 
equalled  1.78  times  bond  interest;  .,p„ 
and  for  the  year  ended  March.  1032,  '  jeaHv,  in  v< 
earnings  were  1.70  times  bond  inter-  j Commoti. 


<  «»MI»ARATIVF.  INCOMi:  If  I 
Years  ended  Man  li  81. 


'  1  [  streets  railway  department  operates. 

i  I suburbs,  41.35  miles 

^  ;  pf  lines.  The  company  now  serves 

- - -  a  population  of  approximately  250,- 

!>'  uiiiucs  of  Quebec  Power  Co.  of  2,200  h.p-  capacity  on  the  Jacques  OOO  In  73  cities,  towns  and  villages. 
-I.'  uiucd  to  decline  during  the  first  Cartier  River.  The  company  la  <x)n-  including  the  cities  of  Quebec  and 

liiili  of  the  current  vear  gross  for  trolled  through  majority  stock  own-  Levis. 

II  u  e  (  u.  reni  year  gross  wr  Shawinlgan  Water  and  „  .  dividknd  be(  ord. 

I'm  O  iiionth  period  being  down  $212,-  Pow«r  Pn  Guphor  Rntlwnv  Po  Preferred.  7%  per  annum,  quarter- 

V'l  Ik, 111  the  corresnondlns  nerlod  Railway  GO.  ,  common,  7%  per 

K  '  ,  iiiR  corresponoing  perioa  jtgeif  o^ns  and  operates  develop-  annum,  quarterly.  May  let.  etc..  Feb. 

Operating  expenses  and  nients  as  follows:  On  the  Chaudlfere  8th,  1927.  dirrctor.<i  deciar^fi  riuancr- 
-a.\ej>  wore  also  reduced,  however,  pivi»r  ARAO  hn  ranaritv  nn  thf>  ly  dividend  of  on  capital  stork, 

iinil  as  .1  rc.sult.  net  earnings  avail-  Smor^cv^Rlvar'^  7  8.50  b  n  nn 
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3)85.122 

M2.:u; 

f):k(!28 

Ih.m;  i 

270,04  1 
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2VV.71-I 

162,1.32 
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102,:.22 
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.447,391 

10.45:1.293 

10,496 ,009 

.22fi.S«0 

10,23.3.407 

10, 160. mi 

255,043 

200, 

n5,21B 

River,  4,800  h.p.  capacity;  on  the  1 dividend  of  x%%  on  capital  stork 
•Ar  ki  A-  i-v-.  I  thereby  placing  It  on  a  7%  aimiinl 

^lontinorency  River,  7,850  h.p.  On  j  basis.  Previously  stock  was  on  fi!i 


.  I  -  nji  (I  pruoi.uion,  income  tax  and  |  Riviere  dii  Sud  4,600  h.p.;  on  the  annual  basks  of  f}%.  tho  last  distri- 
'  i'l' I  t5te.  Anne  River,  24,000  h.p.;  a  steam  being  i>1,%  on  .lun  i.lih  1927. 

■It  $IIJ,5Si.  as  compared  with  $486,-  l  nlnnt  with  a  ennneltv  nf  3  900  bn  ^Common.  4ej,  pd.  1921;  if-  pd.  19..,. 
'I6'l  r.ir  Ilie  b-ilf  nf  In^t  vp-ir  |  Wlttl  a  Capacity  or  d.JOO  II. p.,  5i4r„  pd,  1925:  7Vi%  pd.  1927.  ChuTiR 

•  )  I  I  the  tirsl  lidlf  of  last  jcai  contract  with  the  Lauren-  cd  to  .5nr  per  share  (no  pan  f,ir  qua, 


Hydro-Electric  Securities. 


C'APITAblZATJON 

Authorized  Isstjed 

Com.  N.r.v.  2,000,000  8hs.  1 .1 . shs. 

y  ,  curn.  part.  prc*. 

A  S  lOO  par  non- 

voting  ?30.000,000  None 

Do ,  H  voting  $10,002,000  $9.8.>l.t00 

lUVIDKMI  RKCORD 
"R**  prrf.  S'",  per  unnum,  pa.'ab!*  half 
.yearly,  let.  V'rh..  I'fr. 

fomnioti.  •  2V  paid  14th  June.  lOth  Sept.,  arul 


■  :  1 .  V  1  *'7  //  I  ana  nas  a  contract  witn  tne  ijauron-  Ud  to  .sor  prr  share  (no  par>  fur  qua* 

A  (omiintlee  of  engineers,  follow,  tide  power  Company  for  10,000  h.p-  ^ee  8i.  1927.  .-ind  quaiieriv 

mg  s.uvcy  of  thc  power  situation  ;  gnn„g„y.  company  and  its  sub-  ‘,^th  n-V'  ,  mi  '..uaik'Hv '  K.'’o.d  'TV 

in  the  company  s  tcrntoiy  made  lu  sidiarlcs  have  exclusive  rights  for  lorti:  . inn. '19.72.  r.d  rents; '.Aray  ifi.  lo.sj. 
connection  with  tlio  conUoversy  be-  fjjg  distribution  of  power  In  the  city  J*  qu.ari'  riy  io‘  N'r->v  i.'. 

iwcnn  Qucocc  <  ity  and  the  company  Qy^bec  and  surrounding  commii-  "VV  iLV'J' 

.as  regards  cledncity  rates  charged  nitJes  and  also  oneraics  thn  street  ^  t-'oee. 

tiv  iho  comnanv  recommended  ine  siieci  ofkickrs  Axn  nini-pron.K. 

■  •  .  .u  rccomraenG.,a  railway  system  of  Quebec  city.  .luilan  c.  Smitb,  preyidrnt;  iTow«',i 

,:igain.st  tho  propo.sed  muiilclpallza-  M,irray.  vi.-r.„ro.si,knt:  5\-.  s  u.",, 

jtion  of  power  service,  but  suggested  During  the  year  i927  the  company  trrasurrr;  .i,Tine.^  wii.sioi 
that  electricity  rates  charged  by  the  acquired  the  properties  of  Corpora-  -i  L-  Tnnguay.  gcncrui  m.-uingr'r:  c  ii 
company  could  bo  reduced  by  20  per  f'on  d’Bnergle  Electrique  ,fic  Mout-  rTTVrrsfoy!' iron '  r' ''.T'''iTnVVdj-:  '* 'r. '' 
I  cent.  The  arguments  for  the  com-  masny  nnd  Its  two  subsidiaries,  la  Parent,  .i.’ T.  Unss. C.”  11.  "Ta«,-bor<'-  >r 
ipaiiv  in  connection  with  the  rate  •^ompagnle  d’Energie  Electrique  de  Hon.  Dome  f\  M>b.st,'r,  it-.n.  .1.  !■  i- 
I  situation,  however,  still  have  to  be  Montmagny,  and  la  Compagnle  Elec- 

trinnn  Ho  noIIooUaaoo  oiinol  '  ’  ”■  '  r|,  .-1  tlH  ,1 .  Knj,  r.. 


_ _  ..  ooHoH  '  r, On  paid  IStti  Kpc.  1929;  al.n  Maro),.  Jurip.  Sppt. 

CSt  and  for  the  jpai  ended  .Murch  )  nnr.  1030:  3r>  crnlB  pain  March  and  .lunu, 
1932,  1.6  limes  bond  interest.  Divi-  1931.  Ui  durod  to.in  ccr.ts  in  Stptpml.rr.  to  cents 
dend.S  were  inaugurated  on  the  coni-  |  paid  .Marcli  19.32  and  passed  in  June  rj.U. 


mon  stock  of  tiie  company  carl.v  in 


isTUCK  MARKET  BE(  (IKI) 

Iliuh 


'mibtniftcd.  jtrique  do  Beilechasse,  supplying  |  '  ,;AriT \i  i/,  vnov 

Earnings  of  Quebec  Power  fjo. '  PO"’’®*'  communities  on  tlie  South  i  .V'ltb/.rized  issued 

during  tlie  pa.'’!  three  years  have  ro- 1  ^hore  of  the  St.  I.awrence.  The  Capital  .stork  snii.onfi  ..h.„,  7,5,i,ips 
fleeted  (ho  unravorabic  economic  I'Aiirentian  Power  Company  was  Kirst  men 

coiiditinns  prevailing  together  with  •'’I®’®  acquired.  The  lines  of  tlie  com-  Trust  ,3’s  .  .  .  100  non  non  n  i”',  r, 
ithe  bad  blood  between  the  company  I  P6n>3  which  supplies  power  to  a  sto(  k  .MAitKi;’r  ni;«  o»j>. " 
land  the  cltv.  As  a  re.sult  directors  I  growing  list  of  important  industries  Higi;  Le^ 


Trust  ,3’s  ..  .  loo.non.non  n. 7.3.', ,53,2 

STO(  K  .M.tiltKi;T  n Ml  OKU. 


2  V> 

.’  .’!!![  17U 

.  1 2  ■ 

.  12'/.: 

Regular  basis  of  to 


STOCK  M.AHKIOT  lli;«'Olll». 

11. 

.  JiHI  I 


common  stock  were  cqiiivalf  nt  to 
.$3.13  a  share  as  compared  with  $3.97 
in  1932.  ! 

C  APITAI  I/4TI«»9i  ' 

Authnrired  Issued 

Common  $100  par  *11.000,000  $.3,120,172  ; 

Fiim'pd  llcbt.  1 

•'ijG  Coll.  Trust  Serins  j 

A  $20,000,000  rii,:i-H,r.oo  | 

Do  ,  Series  II  1, 30:), .300  | 

lilVlUEM)  KT(  <»UI»  ' 

I  2' c  paid  April,  193 1 .  for  year  iTdinc  March  31 , 1 
1  1931,  .300  paid  Jul.v  and  r]uarterl>'  i.hrreaflrr.  j 
D4TM  ERS  AXI)  IIIREf  TORS 
Julian  ('  Smith,  pres.;  John  .S.  Korris.  viir- I 
I  pros  ;  .las.  M  ilson.  soerirtarv-lrcasuror;  Howard  | 
.\iMrra,\',  D.U.E..  Coo.  U.  MonI(rorrpry,  K.C.,1 


1029 

83 

-71.0 

lono . 

...  o.( 

2'lf* 

I93I . 

,  .  2 

,  8 

1902 . 

11’33  « . 

INCOME  ACCOIDi-T 

1032 

19.31 

1930 

$ 

$ 

$ 

Ord.  in<* 
Exfraordina'y 

1 .955,385 

3,019,931 

4,272,876 

inc. 

1  7,856 

2,028 

.3,224,875 

Tot.  inu 

1,184,242 

3,02l.9;,:> 

7,497.7.3! 

i:\ry  - 

138.903 

71,458 

Not  profit  .  .  . 

1,016.23:» 

2,968.465 

7.426,29:1 

h « r*« 

160.830 

U3.30I 

ITet.  Hiv. 

503,100 

1,000,000 

1,14*,9.I8 

crom.  flivs 

147.639 

1.475,393 

2.839,078 

.SurpItH 

277.644 

341,242 

3,2’'R,R21 

I*rf'v.  sur . 

1.486,117 

1,145.175 

5.053,3.32 

I’ .  and  f ..  hal 

1.764. 061 

1.486,417 

9.342.4:5 

uiiu  wir.-  it  tueuit  uii  eui.ui  s  i  — •  — . .  . - . . . 

Of  the  company  were  forced  af  theHf  the  communities  served  arc  linked 
end  of  1931  lo  reduce  the  dividend  I  ”P  ^-Ith  the  big  Duke  Price  power  ■  i029 
on  (lie  (apital  slock  from  .$2.50  year- 1  I-'ake  SI.  .Tohn. 

ly~tlic  rate  which  had  prevailed  for;  The  gas  plant,  located  in  the  City  loiij 
two  years  from  October,  1929,  to  Oc- j  of  Quebec,  ha.s  a  daily  capacity  of,  1983' 
toiler,  lf>31-  to  a  liasis  of  $2  annual- '  3,000.000  cubic  feet  of  gas  and  fhe'  *— 
ly.  In  .May  of  1932  a  further  rediic- ]  CG.MPAKATIVE  INCOMI' 

lion  to  $1.50  a  year  was  made.  and.  1  «s’.,oobu«  taor 

:,t  the  begipqiqg  (,r  the  current  year  I  csTvj'Jh  •jiV.r.Soo  '  2.2S( 

(be  diyidend  was  ‘'urtiicr  reduced  'o  !  Nrt  Earnings  .  i.nn3,9fin  1,211.123  t,i8i 

Ihe  b.i.sis  of  .51  a  sliare,  at  which  rate  f^urplus  for  year  605, 578  <i72-72-2  211 

!•  K  till  v.o!or-  ,^..01  Larnod  on  (  om .  2  2* 

1.  i.  .-.till  bcin..,  paid.  — old  stock,  (d)  l.lrftcit, 

Quebec  Power  Company,  formerly  R4I  A.X  E  sHF.fTT  t.'GMF 

the  Dill, lie,  .‘service  Corporation  of  1932  1931  193 

Oncbcc  aenuired  in  19‘’-;  sf,>,.k  eon  Total  AasaU  .  $29.1 15.431  *82.37 1, 133  $32. ISl 

y '  ,  '  I  '-’  bi®' K  I;®"-  Sees,  of  Suhsid  11.723.533  9.893.000  9.93' 

I  ml  of  (pieliec  Railway,  lagbl,  Heat  ,  Current  ArsoIs  758.319  1.090,.312  1.271 

A  I’uwi  r  (  ompany,  wllicll  in  turn  l  Current  l.iabilitios  89.1.023  1,233..380  90 

owns  Quel, ce-Jaeqiies  Cartier  Elcr- j  cn’to.Mo  ‘ogiilJflv  84 

trie  I  'n'iip  iny,  -with  a  development  !  surplus  307.102  ni3,779  .33 


3,000,000  cubic 

feet  of  ga.8 

and  the' 

*  — To  o 

nd  of  .July. 

4'4».3IPAKATIVE  IN< OME  ACC  Ol  NT 

1932 

1931 

1930 

192!> 

1928 

1927 

Gross  rnooma 

3.109.290 

«3.392.826 

?a.677.10,3 

$3,543,795 

$3.108.4R7 

$1, •372.2.80 

Net  Profits 

.  .  1,865,228 

2,8  .4,800 

2.230.999 

2.0!>0.778 

1.H20.304 

1.135.227 

Net  KaminRS 

1. 003.960 

1.2*1.123 

1.190.724 

856.227 

Surplus  for  vear 

606.6T8 

<172.722 

339. 55J 

297,789 

180.47:* 

Earned  on  ('om .  .  . 

2  2* 

2  95 

2  (2 

2.80 

2  14 

X — old  stock. 

(d) 

B41  ANf  E  SHEET  FCIMPAHISONS 

1933 

1931 

1930 

l‘>29 

1928 

1927 

Total  Awata  . 

$29,115.43* 

$82,371,133 

$32,188,933  $32,116,661 

$30,528,481 

$15,854,528 

Secs,  of  Suhsid 

11.725,633 

9.893.000 

9,939.207 

8,911.904 

8.195.365 

11.728.018 

C urrent  . 

768.519 

1.090..512 

1,278.276 

2,520.183 

2.073.457 

930.556 

Current  l.iaWlitirs 

SfKl.tVjO 

1,233..380 

901,314 

1.001.635 

2,270.6;V2 

fiOn.nR'* 

Net  \Vork  Cap 

dl2.3..*74 

<114.3.058 

;;T6,962 

1.518.548 

702.835 

:<50,9(;7 

Hop.  He^'prvr 

1.949.716 

969.46V 

840,892 

7:12.213 

602,160 

161.390 

Surplus 

307.102 

813.770 

.639,421 

40;k121 

250.69« 

30:*..580 

*— To  .Sept.  9. 

oFfinins  Aivn  niREcron.A. 

.1.  C.  Smith,  pres.;  .1,  E  Iluirhieru,. 
vice-pres.;  K.  R.  Thornton,  general 

manager;  Patrir.k  Dubee.  secretary 
and  trea.surer;  Howard  Murray,  G.  "W. 
MaeDougalt.  I-.  C.  Webster.  AV .  C. . 
Finley.  .T.  1‘,  R.  Ca.sgrain,  G.II.  Mont¬ 
gomery.  Beaudry  I.ernan  and  Severe  I 
Godin.  Jr.  ' 

C'OMPAKATIVF  IIVCO.MF-  AC-COrNT, 
1932  19.31  1930  ‘ 

Gross  rev,  .3.469,945  3.454.556  3.854.099  1 

Int.  ohgs.  2.77;{,0$l  2.4,31.842  2.853, ,i53 

Net  Income  585,044  30,3,549  9X9.844 

Dividends  682,600  700,000  700  non  I 


Dividends 
Surpl  u.s 
Flamed  per 
share 


.3.514  J  05.649  289,844 


Consumers  Gas  Co. 

Higher  Coal  Prices  Due  To  NR  A  Have  Added  To  Operating 
Costs  Thb  Year 

EXPANSION  HALTED  BY  CONDITIONS 


Consumers’  Gas  Company  of  Tor¬ 
onto,  the  fiscal  year  of  which  ended 
.'■September  50th,  will  submit  Its  an¬ 
nual  statement  to  shareholders  at 
Mhc  annual  meeting  on  November 
i;:tb.  The  business  of  the  company 
Iids  held  up  well,  but  actual  results 
!  of  operations  are  withheld  until  they 
arc  placed  before  shareholders.  Divi¬ 
dends  paid  by  the  company  have  been 
iiiainlained  at  the  rate  of  10%  per 
annum  throughout  the  period  of  de- 
I  pression.  and  there  appears  no  rea- 
■mn  to  look  for  any  change. 

Dpcratiiig  costs  and  charges  have 
aliov.n  an  increase.  The  operation 
<if  I  he  .\R.\  in  the  United  States  has 
added  lo  the  price  of  coal,  and  faxes 
generally  and  import  duties  on  bitii- 
Tuinoiis  coal  also  have  increased 
since  19:!I,  Taxes  imposed  have  be- 
I'lmic  \cry  onerous  in  the  past  two 
>  c:i  rs. 

()ii  .Mine  Ist.  I9:{1.  the  diil.v  on 
liiiuminoiis  coal  was  increased  from 
'll  ceuis  to  75  cents  per  ton,  thus 
adding  ?7.5.(ino  lo  aiiiiual  cost.  On 
.iiinc  I  Mb,  I9:12.  a  6  cents  emergency 
,  barge  per  Ion  was  placed  on  freight 
1  II  coal,  involving  $l6.(iil0  extra 
(  li.irgc  against  Consumers'  Gas  Co. 
I'lic  excise  duty,  tirsl  at  I','-  on  sales 
v. as  increased  to  65>-.  involving  .ip- 
pioximately  .$6®,0nii  extra  charge 
againsi  earnings.  This  year,  exemp- 
lioii  of  duty  on  fuel  oil  was  rescinded, 
adding  another  extra  charge  of  $25.-  | 
iico  per  annum.  Tlien  Iho  income  i  ix  , 
«as  stepped  up  successively  from  8%  I 
lo  11.55%.  lo  a  proseiil  rate  of; 

While  the  exchange  situa- i 


tlon  has  Improved  materially,  it  has 
been  bad,  the  discount  on  Canadi.an 
funds  having  been  as  much  as  22%. 
Exchange  costs  have  added  some 
$85,000  to  the  company's  expenses. 
On  July  Ist,  1932,  the  (Jntario  cor¬ 
poration  tax  of  1%  involve-.l  a  fur- 
Ihcr  drain  of  .some  $13,000-  All  these  ■ 
added  burdens  have  been  inaugural-  j 
ed  since  the  company  reduced  the  i 
price  of  gas  to  consumers  in  April,  j 
1931.  I 

Tn  the  commercial  department  of  : 
the  company's  liusiness  improvement  j 
has  been  noted  in  some  inst.inccs.  i 
while  in  others  consimiption  has  liccii  j 
off  lately,  with  the  rcsiiU  tliat  total  | 
commercial  sales  have  about  held  I 
their  own-  j 

Due  to  expansion  that  has  taken 
place  in  the  coiniiany's  .;ystcm  of 
domestic  dislribiiliou  in  the  pa.M 
few  years,  any  falling  off  in  lailcs  on 
this  dcpai'fmcnl  'duo  lo  di  prcssion  ‘ 
b.3s  been  made  iq,  by  sales  in  ihn  ! 
larger  terrilory  covered. 

An  adverse  fai’lor  Hiai  li:,.-:  hern 
common  lo  most  nliliiies  has  lieen 
diffieiillios  in  eoniieci ion  wiiti  eol  j 
lections.  .\  certain  peirerilage  of  ^ 
Iho  public  have  not  been  .ible  fo  jiay  | 
gas  bilks  regularly,  and  lie-  manage 
incnt  have  fnlloweil  a  eoin-idcr.i'o  ^ 
policy  in  this  icspccf.  I 

Fiirtlicr  expansion  in  ilic  com-  ^ 
pane's  system  iias  been  l::r'-’(ly  .,iis  ' 
licnded  for  the  lime  l)eing.  due  lo  iiri-  i 
[Certain  economic  comlilion.s  in  the  | 
less  thickly  populated  sections  iiilo  | 
which  the  company,  doiiliHoss,  wdl 
extend  their  lines  as  -ooii  as  con¬ 
ditions  warrant. 


CONSUMERS  GAS  CO. 

12  VKABS  KABIVINCi  UKCORR 


OpfT.  In*". 

Net  Inc. 

Dividend’ 

fi.r 

NU'^plU? 

.  $7,214,882 

S  931,820 

$  .581,338 

it 

6.813.940 

851.219 

600.000 

261.21'‘ 

120.312 

6,883,353 

78.3,11,=. 

683.253 

9.5.862 

216.175 

5.515.044 

808,596 

IV8.741 

9.85.’. 

226,010 

5,628.845 

872.858 

895.175 

•22.323 

20:k707 

5,099.300 

1.0T8.1S7 

1,049.849 

28.KOH 

232,515 

7,093.752 

1.056.648 

1 ,200.000 

•H3,3.V.i 

89,163 

.  ,  .  7,448,515 

2,092.881 

1,200.000 

150,712 

23'.>.87,7 

.  7.858.467 

2.171.554 

1.262,4.50 

(:8.r,.i3 

219.15.-, 

7.952,702 

2.218.772 

1,325,000 

65.4 

284,602 

7.944,304 

2,190.641 

1,325,000 

226.811 

1932  . 

7.679.856 

2.10<3.194 

1.365,2.56 

20;.,G08 

21.206 

•ricfioit. 

«A!  AMT  SHtUiT  C'OMPAR  AISON^ 

('urr 

i  urr 

>3  ork. 

Cap.  Stork 

Proportv 

Assets 

l-iai'" 

Capital 

.  $5,000,000 

$11,328,442 

$1,456,431 

'36.23S 

•12'J,tOI 

•'..nno.non 

11,703.966 

1.168.415 

1.79.5,94'‘ 

*327,133 

8.090.000 

12,168,83.'. 

1  »T  1 3,5 1 

62x3,3'.t;; 

1.0.1.5.186 

8.000.000 

13.074,790 

1.489,011 

!.05e.8'.1 

4'{7,Oi'3 

1 025  . 

1 926  . 

1927  . 

10.000,000 

14,979.701 

1.615,194 

66:. 36'* 

947,825 

12.000,000 

1 3,695.359 

1.264,601 

■,67.229 

498,375 

12.000.000 

17.568.111 

1,470,619 

710.168 

769,451 

12.000.000 

18.564.74:1 

l,678.‘’!.0 

1,25;  1.6,=  6 

1  ono 

i;4  2c0.9on 

19,171,764 

1.847,171 

101.V43 

1.442.228 

1  9.30 

1931 

13.2^0.000 

20.272,090 

3,874. .582 

'.1$.891 

.3.1 05.688 

13.250.000 

2l.H6.73;* 

3.675.018 

M  .0 ;  1 

2.321, 0i>; 

T.jtal 

N. 

r*t  Tang. 

nrscr''e 

A  wet* 

AhCCtS 

Ftlf-r. 

Rt'.ii'Iuals  , 

53,819.684 

$12 

.996.823 

$9 

,819,6.1  .') 

;,5,f2!.28J 

.$i.U3f!.9TT  ■ 

3.960,560 

13 

,374.029 

10 

.080,8:2 

.'■.K'x.S-lO 

t.02.<.R56 

1,576.507 

15 

,007.347 

12 

.892,682 

r,,H.-‘2.n60 

1. ‘*16, 904 

4,676,.507 

ir. 

,483.310 

12 

.902.587 

5,1  Ml. 12' 

1,111..5:)I 

5,488.93.5 

17 

,798,898 

1,5. 

,692.612 

1.183, .09 

6,496,063 

20 

,705.536 

18 

,728,578 

5.3;*0.uifi 

1.3S'<.8i;4 

6.496.062 

20 

,789,203 

18, 

,585.22) 

5.126.100 

1.2:4. >32 

6.496,063 

21 

.874,576 

18 

-5,642.0.8 

1 ,31-0,69 1 

7.591..55.'> 

•23. 

,765.497 

21, 

,060,720 

r..*^C'.‘.92  ‘ 

1,453.8.52 

7,591.555 

24, 

,146.987 

23, 

.427.692 

6,03;. 443 

1,442.''21 

7,591,055 

24 

,883,603 

23 

,:>82.5n7 

.5.Ht;4.:k-2 

I,T1'.'.185 

7.9'.'3.908 

25 

.623,453 

21 

.067.961 

f», .  '.’b.uOj 

1,576, 131 

STUCK  MARKET  RFXIOKI, 

Dim 

idend.* 

Hook 

H. 

Ia. 

Karn. 

Paid 

\  al. 

T.V 

62  i 

13  57 

10'  , 

ir,;;  oii  1 

76 

62 

14  3.> 

10 

168  01  1 

163! 

.  .  150' 

9  HI 

10  . 

161  16 

170 

lo9 

-  10  It 

10  . 

161  28 

177 

161 
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lo  . 

156.12  , 
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184> 

16  40 

10'  * 

158  90 
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10  , 

176.70  , 
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9  56 

10' 

177.80  ! 

175 

142 

10-  ^ 

ir.4  16  1 
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f  iiTcf  Ric  f  ivr 


The  relative  importance  of  electricity  and  cost  of 
electricity  is  often  confused  particularly  in  relation  to 
industry.  Actually,  expenses  incidental  to  electric 
service  are  exceptionally  small  compared  to  other  ele¬ 
ments  of  operating  costs. 

The  electric  power  bill  of  ninety-five  per  cent  of  the 
industrial  customers  of  this  company-^ — which  has  a  diver¬ 
sified  load — is  less  than  the  wages  of  a  single  fireman 
to  stoke  a  boiler. 

Obviously,  despite  the  essential  nature  of  electricity, 
such  other  considerations  as  rent  and  taxes,  real  estate 
values  and  transportation  facilities,  cost  of  raw  materials 
and  labour,  are'  far  more  important  from  the  expense 
an^lc  than  clccvric  power. 

Montreal  Light  Heat  &  Power  Consolidated 


One  spent  for  electricity  buys  more  than  if  spent  for 
any  other  commodity  or  service,  despite  its  essential  nature. 
Check  this  statement  in  connection  with  your  own  business 


Brazilian  Traction  L.&  P. 

_  flow  at  St.  Timoth^e,  where  the 

Canadian  Light’s  plant  is  located, 

rirst  Increase  In  Monthly  Gross  and  Net  For  Over  3  Years  reduced  accordingly,  as 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  20,  1933. _ 

s  the  Bcauharnois  plant  in-  11 7*  *  ^ 

at ^*St.*^*T?inothIe,^*^ where’  the  lllllipCg  £ilCCtnC  CO# 


C'omtnon. — Itillial  divldenrl  25c.  paid 
Oct.  I.  1930,  and  quarterlv  aincr. 

STOCK  MARKET  RECORD. 


COMPARATIVE  INCOME  FIGURES. 
Ycarj*  ended  December  31, 


Reported  For  August  This  Year 
BETTER  OUTLOOK  CURRENCY  SITUATION 


A  development  of  more  than  ordin- 11952,  while  net  earnings  of  110.379.-  or  course,  that  It 

ary  Interest  to  shareholders  of  Bra-  1 678,  compared  with  111,847,726.  years  before  product! 

ellian  Traction  Light  and  Power  Co.  |  The  dividend  on  the  company's  Bcauharnois  will  be  suf 
Ltd.,  was  the  reporting  by  the  Com-  |  stock,  which  was  paid  partly  in  stock  result  in  any  inte 

pany  of  a  substantial  gain  in  both  land  partly  in  cash  during  1931,  and  Canadian  Light  output. 


[Canadian  Light  had,  of  course,  prior 
rights,  such  a  development,  unless 
the  company  had  been  acquired  by 
Bcauharnois,  would  result  in  legal 
action  being  taken.  It  should  bo  re¬ 
membered,  of  course,  that  It  will  be 
a  few  years  before  production  from 
Beauharnols  will  be  sufficiently 


Interest  On  Refunding  Mortgage  Bonds  Defaulted — No 
Relief  Street  Railway  Taxes 

QUESTION  OF  SALE  TO  CITY  REOPENED 

A  continued  decline  in  busincs.s  in  Idends,  paid  regularly  since  1921,  were 
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31 

1  15 

1  12 

J7Vi 

29 

1  10 

108 

41 
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OFFICERS  AND  DIRECTORS.  Divs.  pfd. 

isel!  D.  Bell,  Pres.,  Abne.r  Kingman.  Com.  diva 


Cross  earn. 
Oper.  exp..  . 
I'axes  .  .  .  . 

1932. 

*790,917 

•462,286 

1931. 

$829,598 

386.574 

33.592 

19J0. 
*833,8)3 
457,21)  , 
37.J38  , 

Net  income  . 
Inf.  charges  . 
Deprec.  .  .  . 

328.63  1 

1  17,451 
90.000 

246,27* 

1 12,846 
90.000 

3*9,J00  [ 
93.838  1 
90,000  1 

Net  earn.  .  . 
Divs.  pfd.  .  . 
Com.  divs.,  . 

121,180 

52.500 

22.500 

157,338 

56.000 

45,000 

133,442  ! 

63,000  1 
22,492  [ 

Surplus  .  .  . 
Earn,  on  com. 

28,680 

1.52 

36,338 

1.81 

67,950 

2.01 

'of  October  3st  interest,  on  both  the  and  Northwestern  Power  Company,  chola,  ireaa. 


gross  and  net  revenues  for  the  [enlirely  in  stock  for  the  first  2  quar-  CAPITAIIZATION^  |  g  reminding  mortgage  stock  Limited.  Winnipeg  Electric  Company 

month  of  August  over  the  corres-  iters  of  the  year  1932,  was  ommitted  Common,  lioo  p«r .  *3.32.1,000  *3,324,800  I  and  the  6  per  cent,  refunding  mort-  supplies  light,  power,  gas  and  trans- 

ponding  month  of  1932.  This  repre-  [for  the  3rd  quarter  of  that  year  and  ,  Funded  Debt.  !  gage  bonds  Trior  to  the  default  of  nortation  to  the  city  of  Winnipeg 

sented  the  first  monthly  Increase  in  no  distribution  has  since  been  made,  company  on  the  bond  interest  I  Manitoba,  and  surrounding  munlci- 

gross  revenues  since  May  1930  and  The  republic  of  Brazil  has  tremen-  Tears  ended  Uerembrr  31.  i  steps  had  already  been  taken  for  the  I  palities- 


* — Includes  taxes. 


Common,  *100  par .  .  .  *3.3! 

Funded  Debt. 


Mexico  Tramways  Co. 


steps  had  already  been  taken  for  the  I  palities. 


I  •  ^^-1,  dibectors  Difficulties  between  Winnipeg  Elec-  stoai 

Julian  c.  Smith.  t^K..  LL.D.,  president:  ’  tric  and  the  rltv  regarding  the  .street  tion. 


gross  revenues  since  May  1930  and  |  The  republic  of  Brazil  has  tremen-  Tears  ended  December  31.  i  steps  had  already  been  taken  for  the  I  palities- 

in  net  revenues  since  .July  of  the  idous  potentialities,  its  natural  re-  of  protective  committees  Organized  in  1904 

same  year.  The  increase  In  August  .  sources  being  varied  and  rich.  Bra-  op!Vxp;etc  ue.ui  isoisbs  leoiste  to  represent  the  various  classes  of  of  the  Winnipeg  Elect 

revenues  was  a  notable  one  consider- !  zilian  Traction  has  always  retained  Deprec .  35.000  6O.000  48ji^  1  security-holders.  Winnipeg  Electric  '  way  Company  and  the 

ing  it  was  the  first  in  over  3  years,  jthe  good  will  of  the  people  of  Brazil  j  (nmirp  231. isi  196,850  193^15"' guarantor  of  the  bonds  of  its  eral  Power  Companj 

gross  being  shown  higher  by  8f^%,  and  of  the  various  governments  of  ;  y/iVd  charges  iMia'iT  152341  i56,’o27 ;  Northwestern  Power  subsidiary,  w.as  of  street  railway  and 

'vhile  net  showed  a  gain  of  8%.  ithe  country,  and  the  question  of  con-  -o  —'i  ~  linnb  — v  388  f®  make  good  on  its  giiaran-  power  distribution  1 

\ugust  1932  Avas  a  bad  month  for  the  fiscatlon  or  discriminatory  taxation  33'.248  33,248  t®®  when  interest  was  defaulted  on  Winnipeg,  the  compai 

company,  operations  and  earnings  ;  is  not  a  serious  one.  —  - - - - -  ^he  Northwestern  Power  issue  iu  markable  .success  for 

having  been  affected  by  the  disturbed  As  a  result  of  the  well  considered  ;  7''  r  ’  period  during  the  day 

conditions  then  prevailing  through-  policy  of  directors  in  paying  divi-  AND  DIBECTOBS  Difficulties  between  Winnipeg  Elec-  steady  growth  in  siz 

out  the  company's  field  of  service.  dends  during  the  vears  1931  and  1932  Julian  c.  smith.  o.K.,  ll.d.,  prudent:  trie  and  the  city  regarding  the  .street  tion.  A  change  in  fo; 

In  all  but  one  of  its  four  principal  largely  in  stock  because  of  the  wide  ^  wC.  C.  hinla".’ ;  department  of  the  company's  !  during  the  war  years, 

services,  street  railway,  electricity,  spread  between  the  milreis  and  the  Gordon’ \v.  MacUougaii,  K.G.,  O.  H.  Mont- :  business,  which  have  been  in  evi-  'the  companj,  on  acet 
gas  and  telephone.  Brazilian  Trac- '  Canadian  dollar,  the  company  has  '  ' Murray.  O.B.E..  Severe  dence  for  some  time,  became  Intcnsi- :  tural  reaction  from  ai 

lion  showed  an  increase  over  1931  .been  enabled  to  maintain  its  excep- j  dividend  BECOBD  '  during  the  past  2  years,  when  j  iod  of  inflation  found 

during  the  year  1932.  In  the  traction  tionallv  strong  balance  sheet  posi-  I'  r  paid  April  8.  i93i.  for  year  ended  Dec.  31,  the  company,  with  operations  in  its  1  or  less  of  a  critical  1 
department  there  were  728.13-1.9,01  ition.  Brazilian  Traction  has  a  very  ’ 1832  and  halt-  tramways  department  being  conduct-  i  add  to  its  troubles.  1 

T)assongers  carriod  last  year  as  com-  large  surplus  and  reserves,  and  ex-  _ .! _ 1 _  _  ed  at  a  loss,  sought  relief  from  the  lership  idea  was  eg 

pared  with  726,497.73,-.  in  1931;  .sale.s  tensions  to  its  various  serA  tces  un-  -  .  .  ^  ^  r  ,  heavy  burden  of  taxation  imposed  by  favor  in  the  West  at 

of  electricity  were  up  at  821.163.000  derfaken  in  recent  years,  have  been  UmOll  GaS  Co.  Of  Call.  n  ^  railway  utility,  rolled  by  he  cor 

k.Av.h.  from  707  832.000  k.w.h,.  and  largely  made  from  current  earnings.  i  _  "’as  presented  to  the  proy.n-  publis  disrepute  T 

telephones  in  sen  ice  incroased  r,-om  With  any  real  improvement  in  |  A  five  per  cent,  reduction  in  prices,  i  ^  ‘he  mten  ,  wa^  serA  re  ^ 

I06.20S  to  113.,5SS.  (bis  sales  alone  world  economic  conditions  ''Wch  I  a  six  per  cent,  increase  in  sales,  and  | 

-^500  Idsl'er  quotation.s  earnings  up  from  40  io  60  cents  a  ,  taken,  the  bill  being  given  a  hoist.  '  ’the  power  distributin, 

226,000  cubic  nictcrs  ri-i.io  for  the  mitros  on  the  international  share  were  the  accomplishments  of:  _ ,  , _ ®  _ 


While  heavy  tax  burdens  have  I  February 


416*^9  *4(h*261  ' of  protective  committees  Organized  in  1904  from  a  merger  seriously  affected  earnings  of  Mexico  a®''/;'’ .  717'7sb 

i46,’i&i  i6o!,sbs  16o!846  to  represent  the  various  classes  of  of  the  Winnipeg  Electric  Street  Rail-  Tramways  and  its  principal  subsidi-  May  !!  246!iii 


unable  to  make  good  on  its  guaran-  power  distribution  In  the  city  of  involving  large  losses  on  the  trans-  8  Month 
tee  when  interest  was  defaulted  on  [Winnipeg,  the  company  attained  re-  qj  funds. 

the  Northwestern  Power  issue  iu  1  markable  .success  for  a  considerable  Some  imnrovcment  has  been  .shown 


1  February  . . 

224.861 

76.776 

March  .  ,  ,  . 

253,520 

69,482 

April  .  ,  .  • 

237.268 

76,600 

Mav  ,  .  •  • 

246.151 

75,985 

June  .  .  . • 

226,665 

75,417 

July  ..  .. 

221,610 

64,841 

August.  .  ,  • 

.  ..  220.834 

81,312 

8  Months  .  .  . 

.  ..  *1.877,778 

*603,150 

le  Northwestern  Power  issue  lu  I  markable  .success  tor  a  cijnsiaeraoie  improvement  has  been  shown 

ily.  1932.  I  period  during  the  days  of  Winnipeg  s  jjj  trend  of  operations.  In 

Difficulties  betAveen  Winnipeg  Elec-  steady  growth  in  size  and  popula-  cnrrcnl  ^ar  vaiue^ 


CAPITALIZATION 

Authorized 


*80,000,000  *20,177J)00 


city,  spreati  betAieen  the  milreis  and  the  Gordon'^ w.  MacDou'gaii,  K.i’.,  O.  H.  Mont-  business,  which  have  been  in  evi-  the  company,  on  account  of  the  na-  pjjred  with  the  corresponding  period 
rac-  'Canadian  dollar,  the  company  has  Severe  dence^ for  some  time,  became  Intcnsi-  '  »  Jear  as®  of  $257,559.  whereas  in'  the 

1931  I  been  enabled  to  maintain  its  excep- j  “  '  '  dividend  BECOBD  '  during  the  past  .  years,  when  |  iod  of  pritical  condition  To  folloAvIng  three  months  an  increase 

,lon  .lo„«)ly  «r™s  .h.o.  po.l. ' ,  Vrr-  W;'-, I?'  S'.  ?  '  1'“','.°”™  S  o,I°  »«•  “.-o'™  -t  ».«-»«  WHI. 


\  Change  in  fortunes  occurred  I"*"  ux  ine  current  Funded  Debt. 

.1,77,!.- ,.iarV  v,i,7.f„or  vLi.o7yoar  gross  earnings,  computed  in  Authorized  OutaUndln* 

the  Asar  >ears,  hovever.  when. , showed  a  decrease  as  com-  Gen- 

pared  with  the  corresponding  period  KJnds- -du^956  .  *20,000,000  *10,293,000 


50  yr.  2nd  Mort.  Konds 
due  1966 .  £3.1.50,000  £1,461,500 

DIVIDEND  RECORD 


.\  five  per  cent,  reduction  in  prices, 


cial  government  seeking  the  inter- ,  way  service  was  l.ihoring  under  i  r !  Wood.  w.  Gow, ‘k.('..  HenrrsprriLrh  the 

Acntion  of  the  province  in  favor  of  handicap  of  insufficient  rates  ;ina|U®‘*cit  oceurrou  of  As  a  re-  i  iion.  sir  Thomas  White,  K.c.M.ti.;  ?>.  n 

the  company,  but  no  action  wa.i  i  bitter  competition  from  jitneys  while  [  suit  of  the  more  favorable  trend  laic-  Mrincman.  (  ami.o  y  natiie 

_ _  1...-  _  Iv  fht>  rieerciiso  fnr  the  first  S  jnnntli«  W._0.  Dawes,  Mane! 


trie  iiK'ters  fi-iuii  ■'02.13c.  for  the  milreis  on  the  international  share  were  the  accomplishments 
Tor  (be  year  1932,  cross  PAcbangc  market,  tho  company  would  h'nion  lias  Company  of  Canada 


carnmgs  Avere  reported  a(  S2.o.3.jS.120  he  in  a  good  position  to  sIioav  early 
as  comp.arcd  uitb  .c; yn;  in  and  subslaniial  refloelion  in  it.s 

;ind  616.898,111  in  while  mtal  earnings. 


the  year  ended  March  31, -1933.  Other  periodically  for  some  years  |  The  power  situation  was  cleared  compared  Avith  the  same  period  of  i 


net  revenue  amounted  to  .816,96;;, 91ii 
a.s  romp;; red  'Nitb  ■;21,o!6,3i;i.  iyarn 


It  is  a  notable  fat"  that  actually 
milrei.s  carntnc.s  of  Brazilian  I'rac- 


incs  applicaldc  to  the  oonunon  slock  tinp  have  not  decltneii  to  any  mat 


have  not  decltneii  to  any  mate-  was  pointed  out  by  Cr.  R.  CiJttt elle,  ^  committees  for  Winnipeg  I  tween  the  two  was  eliminated,  Fol- { 

for  1932  uere  equivalent  to  76  cents  rial  extent,  the  sub.stantial  declines  chairman,  that  the  actjutsition  piertric  and  Manitoba  Power  seen r- j  lowing  upon  tho  completion  of  this  [ . *  .s 

a  .share,  compat  ina  w  iib  $1.11  a  share  shown  in  dollar  earnings  having  Hamilton  and  L(Jndon  utilities  i  jty.holders.  new  moves  have  been  i  agreement  the  City  Hydro  contracted  [  Rif  •  I  • 

c.Ained  for  the  preAioiis  year.  For  been  xery  largely  duo  to  the  low  added  matcriallj  to  the  '  ai’ade  looking  towards  the  taking :  for  the  delivery  of  power  for  Its,  IVleXlCan  Lil] 

the  first  8  months  of  this  ,' ear.  ended  nuotatioii-  fo;  the  milreis.  and  the  prospects.  The  gas  lurnace  ai\ i- 1  ^  entire  or- i  needs  by  the  Manitoba  Power  subsi- |  ininrovement  in  the  ireml  .if  c  n-n 

.1  "I,.  1,,...  in  .1,0  Is  on  lias  enioved  favorable  growth.  _ •  _ _ .... _ i  ,, _ _  t.-.,;o»tor,  Ko  '  iniproveineni  in  ineitenuoi  catn- 


Crozs  Dcltcil  '  I9;ii. 

*  244.769  .9  82.73  7  '  19.32. 


'unttsi  r.Lsi.  cross  earnings  .cniount-  conseiiuen'  io.-s 
cf|  to  818  I'M. 298.  down  from  .$2P.I49.-  transfet  of  sat 
.'.’I'  for  the  corresponding  period  of  funds. 

BRAZILIAN  TRACTION  CO. 

I?  VI-.tRl  r.VR.MNt.  RECORD 


inAoIvcti  in  ihels'on  has  '  ganization.  the  plan  apparently  re- ■  diary  of  the  company, 

c  into  (  anadtan  During  the  year  diA’idcnds  th®  i  ceiving  most  consideration  being  one  |  tween  the  city  and  tho 
of  2  per  cent,  were  paid  (in  tnc  pre-  would  nrovide  for  the  leasing  of  I  denartment  of  the  com 


Mexican  Light  &  Power 

I  the  trend  of  earn-  I  1.927.  when  arrears  of  *3.670.000  were 


ganization.  the  plan  apparently  re- 1  diary  of  the  company,  /'nctlon  be- ;  Mexican  Light  &  Power  Co.  toz^  n- 

ceiving  most  constdoration  being  one  tween  the  city  and  tho  street  railw-ay  ,  n,r.ntha  ic  inriin-.i.-.i  hv  «i,.>  '  ^  .^'''•dends  smte  paid 

that  would  nrovide  for  the  leasing  of  denartment  of  the  company  was  at  a  ;  °  °  7.”'’ 7"  ^'^7 V  • 


r'aT.incx 

Kamirj:? 

Di  idends 

ni\  idends 

for  year  * 

'Zl 

$3.23(’.68: 

'600.0CO 

S3.63-:-.«82 

6.8.5l,C8S 

6O0.OO0 

2.131.511 

4,1'J0,4.>.- 

C.‘) 

T..=.10.4-‘v^( 

6.929.08 '» 

600.000 

4,262.471 

•2.067.488 

LM 

S.24  *.■  20 

T.63S.t‘4. 

600.000 

1.262.788 

■2.776.128 

25 

8.255.286 

600.000 

4,263.266 

3.392.020 

C('» 

;2.2'S.»3."*1 

12.045,39 ; 

600.000 

6.829.211 

-.816.126 

2.' 

I2..'32«.2n 

12.247.669 

:-29.2TT 

6.416,.)T9 

.5.001,813 

28 

14,421.604 

54.392 

8.013. 752 

6.033,4.59 

2‘^ 

1 7.605.1  ■-» 

17.211.096 

80,463 

11.471.108 

1.3.59.52.) 

i6.x^4i>,*3l6 

16.025.33) 

24,315 

12,051.541 

3,949.483 

r.i 

10.281.210 

9.381^.104 

23.604 

xT.288.T00 

■2.077,191 

32 

f.OlT.2S0 

x5.2C9.468 

23.604 

n3.592.T66 

1 .6-22,098 

lire.  The  terms  ^  er’development  at  Great  Kalis  on  Hie  ; 

it  is  indicated.  I  Winnipeg  River,  having  an  installed  ^^ccted.  Hpurcs 

intceing  by  the ,  capacity  of  168.000  h.p.  :  loo™  '  .“u 

standing  bonds.  I  The  Winnipeg  Hydro  is  an  import- |  *‘■“5,303,  in  the  folloAvin^g  four 


figures  I  Ordinary  .  .  .  . 

'reused  I  No  par  valur. 

:  four  ■  ■ 

-  I  $  1 00  each. 


InHude?  one  di’.  idf-nd  of  2';  cents  and  2  quarterly  stock  dividends  on  basis  of  oue  share  in  50. 
?n**lude:»  stock  dividends. 

Ceforr  goncral  reserve. 

lUI  ANCE  SHEET  COMPARISONS 


I  excess  or  yuu,uuu.  uc  duuimi  i  v«Trious  oiitstandin;;  bonds.  1  The  Winnipeg  Hydro  is  an  import-  i  in  ine  lour 

iiction  of  gas  IS  ov'®7  6,000.000,000  somewhat  reduced  '  ant  customer  of  Manitoba  Power,  j  [[®®®*ti.s  an  increase  Avas  show  n  of  1 2tid  Preferred 

ibic  feet  and  in  addition  the  com-  than  originally  pro- ;  having  contracted  for  a  substantial  j  $^$>$■^2.  Gross  earnings  for  the  eight  i  $5  each.  .  j  r.  u 

iiiy  through  its  subMdiary.  Hamtl- .  i  block  of  power  annually.  The  eon-  months  of  this  year  Avero  S313.315  A.uh  ,nd  Outoand- 

in  By-Product  Coke  OAcns  lamt  (  , ,  Dividends  on  the  common  stock  of  tract,  which  runs  for  10  years  from  below  those  of  the  corresponding  |  i:,supd  m -. 

.inufactures  annually  over  .bu.uuj  ,  contpanv.  which  had  been  paid  December,  1926.  calls  for  the  deliv- [period  last  year  the  total  being  $5.-  Bond,  l,i  5',  due 

ns  of  coke  for  distribution  thr(3Ugli-  ^^25,  were  passed  at  the  be- '  cry  bv  the  company  of  a  maximiuii  !  971,938.  while  net  earnings  at  .$2,191,-  I,'’'**’,,  ■  6  •  S'J.OOO.OOo  jio.5ii.500 

It  Central  and  Southern  Ontario.  -i„ning  in  1931  and  preferred  divi-iof  30.000  h.n.  !467  were  down  $132,961  from  a  year  5,, 1968  %I4  600  000  jiioos-aoi 

ago.  Thc.se  trends  are  revealed  in  inc.  "bond,  .  .  .$i  i,'775[85')  jiij^oiioo 


Authorized  Iseued. 
250.000  shs.  I3),8>0sh, 


*6,000,000  $6,000,000 
5.700,000  5,700,000 


’>•1 

Total  .‘^urp 
.V'.d65.22-. 

Re«m'e« 

$45,1.55.333 

Fund  debt. 
$76  688,908 

Prpf.  Stock  Com.  St<>ck 
$10,000,000  $106. .>76.000 

1  Z‘l 

6,;i8.5,682 

.72.481.796 

68.918.;  47 

10,000,000 

166.. 581,000 

1  C  3 

6.053.170 

.59.T3((,T06 

68.633.738 

lO.OOO.OOO 

106.582.900 

.  21 

-.R29,300 

67.095.971 

68 .33  5 .2  77 

10.000,000 

106,."83,;oO 

1  2-'» 

.  6,221,320 

-.1.31.3.170 

68.021.926 

10.000,000 

106.53 1.900 

8.037.505 

83.996.762 

67.692.76; 

10.000,000 

106. .588,200 

.  .  .  ‘.*.039,320 

93.032.048 

67.347. 146 

7,279,100 

in,<,30J,-200 

*'■'25 

.  10.092.778 

102.876,541 

65,260/274 

764,400 

137.081.9.50 

1-29 

. ,  .  U.18-.,62S 

114,044.101 

60.184,201 

417,500 

169.167.605 

1  ■  r.o 

.  i:’..827.'.>6.5 

118,7.54.24.5 

C’9.8oh,<5o:^ 

393,400 

178.398.078 

.  1o.‘*05.i.56 

120.548.605 

.59,4.56.547 

393.400 

177.380.158 

.  r..--27.2.51 

127.704,111 

;;*.087,45T 

393,400 

179,302.289 

-6-, 

Tot.  Assets 
1249.715.724 

Cur  Assets 
119.003,492 

Cu*.  Liabs. 
?'.415.960 

Work.  Cap. 
$13,587,533 

Net  Tang. 
.Assets 
$89,240,898 

1 922 

250,68.5.074 

ln.797,140 

5.707,3  40 

10,089,791 

94,275,595 

J  923 

.  257,386,049 

16.073,607 

6.376,635 

9,696,97-2 

96,991,589 

1924 . . 

.  ‘265,769.93.5 

18.516.159 

.'.917,287 

10,598.872 

100,843,93.) 

192.5 . 

.  ‘27, 5,391. -26:1 

17.971.864 

10,241,647 

7.730,217 

105,406,973 

!  926 . 

.  286.104,734 

18.158.430 

9.884,360 

8.273,070 

112.480.002 

1  r4‘'  7 

.  297,838.00-4 

r2, 728. 727 

A  1 1 .826,090 

"02,631 

122,348,520 

1  r-28  .  _ 

.  328,812.3,56 

26.366.851 

12,731,412 

13.635.439 

250,051,269 

|029  . 

.  368.9.56,553 

•26.792.417 

12,679.284 

13.113.133 

294,697,334 

P30 . 

....  376,608.494 

19,944.092 

9,648,5.51 

10.2-1.5, 541 

•305,780,288 

1931 . 

.  383.000, '239 

‘23,308,26-5 

7,338.738 

15,969. .527 

243,784,223 

l:-32  . 

8,555,707 

31.063,508 

(122,507,801 

247,414,847 

out  Central  and  Southern  Ontario.  ‘jm 

arcinoo.  Looking  forward  the  Union  Com- j 
'  panics  believe  that  their  properties 
and  organi’zation  have  been  develop- 1 
"oVATe'ooo  ‘"'J  manner  which  will  enable 

56,.58i!ooi>  t  belli  to  more  effectively  serve  their  j 
i'6.582.9Co  i.;j.momcrs.  contribute  to  the  welfare  ’  1922 
w::5“;C  "■  if®  province  and  the  pominitin  :  1923 
f)6..'i88,2ou  and  lend  the  greater  stabilit>  to  , 
ii3,3oj,‘20o  certain  of  the  most  important  Indus-  |  1926 
6C167!605  tries  -coke  and  gas — in  the  Public  |  1^7 
78,398.078  Utility  Group.  ‘  1929 

koS'  ,„ued,}?^? 

Notjan*.  706,146  ,h,.  ;  1932 

*10,000.000  *7,928.000  , 

9s'TO?'«qi  DmuKNn  *bcobd_  . i 


ginning  in  1931  and  itreferred  divi- 'of  30,000  h.p. 

WINNIPEG  ELECTRIC  CO. 

tl  TEAR*!  EARNING  RECORD 


132.961  from  a  year 


OEEICERS  AND  DIBECrTORS 


STOCK  MARKET  BECOBD 

Preferred  Stock 


Common  Stock 


a  -  One  25  cent  dividend  and  2  stock  dividends. 

’ — Old  *100  shares  split  4  for  1. 

X  Two  25  eenla  cash  dividends  and  two  stock  dividends. 

COMPARATIVE  RATIOS 


Ratio  Cur. 

Ratio  Cu.^ 

Ratio  Surp. 

Hook  \  al. 

Ratio  Net 

to  Total 

Assets  to 

and  Kh-? 

Common 

10  Gros-s 

Assets 

<  'ur.  I.iab. 

tti  ‘  'ap. 

Stock 

71  3 

7  6 

351  0 

26  1 

83  74 

87  0 

6  3 

277  0 

32  1 

H8  45 

'•2  3 

♦)  2 

2.52  •» 

35  5 

91  00 

92  6 

7  0 

234  (• 

39  i 

94  61 

•3  3 

6  .*1 

175  .5 

iH  »J 

98  90 

95  6 

6  3 

184 

19  9 

105  54 

97 .  T 

6  3 

183  »; 

.5 -5  i 

126  79 

05  6 

8  0 

20 ;  1 

81  2 

182  4 

97  7 

7  3 

20 :  9 

62  0 

46  8 

94  1 

5  3 

200  0 

\ 

4  4  1 

91  3 

6  0 

,328  .7 

24  1 

36  0 

86  6 

2  3 

29  0 

HO  1 

35  2 

lational  Power  Co. 

L.  .M.  Wood.  (.'.  A 
K.C.,  and  h  re,) 


Iniernatlonal  Power  Co.,  Lid-, 

(.anaditin  holding  company  owning  ■  an 
.stork  rontn.d  of  a  number  of  oper¬ 
ating  power  and  trarlion  companies  Com.,  n.p 
.-cfving  various  state.s  tind  rommuni-  .',® 
tio.s.  in  the  We:-;t  Indies,  central  and 
South  America,  and  Newfoundland  O'-f;  :ir 
has  been  affected  in  its  operating  e'^'so-vM 
results  during  the  past  few  ye,xrs 
by  the  uncertain  conditions  prevail-  Pref 

mg  in  the  international  exchange  ’'2t)d"pM 
market  In  addition  to  this,  several  s’ 

of  the  areas  served  have  been  visit¬ 
ed  by  hurricanes  of  extreme  vio-  190,^ 
lonce  and  resulting  damage  to  life  1929 
and  property.  No  official  inform. i- 
lion,  however,  has  been  forthcoming  i<'32 
in  thi.'i  connection.  .\t  the  end  of '  1933 
I'i:il  directors  omitted  action  on  the  | 
first  preferred  .stock,  dividends  ou  •  is-jt 
v.hicb  bad  been  paid  since  .July,  jMh 

1932 

Intmiaiional  T'ower  Company  was  i;i;i.3 
Micoriioratcri  in  Canada  in  Febru-  cdmp 
.■'ry,  192(),  as  a  public  utility  hold¬ 
ing  (ir  opcriitin;;  company.  II  ac-  r,..,,, 
(|i|trcd  .U  it.-,  inetptiou  all  the  seen-  ('per  r  p 
I  itics  of  N  cncziicla  I’owcr  Company. 
l.imifed.  and  a  majority  nf  the  capi¬ 
tal  .vfock  of  San  Salvador  Electric 
Liglti  Coiiipaii.',  Newfoundland  Eight  C-Hn. 
,:ioi  ]'(,iwcr  Company,  f,imited.  Boli- 
(•aii  Power  ConniaiiA.  Eimilpd.  a  , 

.  1  ^  t  r-  ' 

!ij .iji »i'it V  ol  ihf  nrluig  o 

c<  .If,  firbi,  mortgage  bonds  ,tnd  .a  '"'"'d 


zna  rriierrpfi  *2,090,009  *: 

,  tiiiKlcd  Debt. 

6‘.Fv.,  30-jr.  (,r)l<| 

debenturpsduc  1'.'', .  000.000 

6' i  30-vr  (.Iild  .r'J.OOO^OOO  f. 

,  .  KM'OKD 

1  .V  '"■’  ""run.  pa-.-ahIc  < 

1st  .June,  pt  .  Nor.,  aftpr  O.n  1,  1931. 
2tul  Prpf.  Nor...  paid 

ST(M  K  AtARKH'  RECORD 
(  oiDiiion 


A  F.  AV'hite  and  W.  I,.  Dufficld. 

COMP.ARATIVE  INCOME  AC'COCNT 
Tears  eaded  Mar.  31. 

193.3  1932 

!Oper.  Profit . 

:  Othpr  Inc  .  230,98.>  124,2 

i  Total  ing  ■■  1.393,505  1.095.0 

'  Doprec  313-850  297,8: 

Tax^  .  .  51.803  21.1: 

■IntP?eat  4'4.520  WUS 

Cost  amort .  nnoon-?  262’7( 

Net  Profit .  3J2.23- 

Dividends .  „,«ooo 

Surpluj  for  year .  212,232  do03,8 

id; — Deficit. 


i  Nat.  Light  &  Power  ' 

,  p  „  '  lOSl 

Although  National  Eight  &  Power  .  1922 
Compitny  showed  a  niodeiatc  decline  '  j923 
in  earnings  for  the  first  eight  months  ‘  igo.-, 
i  of  the  current  year,  bond  interest  1926 
I  charges  were  again  well  ■  1 

Actual  figures  show  1.70  limes  : 
against  1.91  times  a  year  ago.  Out-  |  1930 
put  in  KiloAvatt  liours  in  the  first  j 
eight  months  of  this  year  aggregated  j 
12,466,966  k.w.h.  comparing  with  12,-; 
681.121  k.w.h.  u  year  a.go.  ! 


C  A.  <  i;r„....  II.  J.  Symin2t,xn  '  exclusive  20-year  franchise,  and  also  ;  }9|o 

nd  '  I  'nr.,..,  spprptary-treas'jre.-  gpHs  electricity  AAhole.vi Ic  to  the  Sas- . 

Am \!.i/\Tio\  katchew.in  I’ower  Commission  and  ;  1M9 

229.f.09's!js.  1 1 5.6i'o*siis  the  Montreal  l-7ngincering  Company  ;  j 
<17.900,900  ;.8, 000,000  for  distribution  retail  in  various  , 

?2.000,090  *2.009,000  „pighboring  villages  and  rural  terri- 

Kxries.  Moose  .law  is  the  third  la.- 
'fo.ooo.ooo  .*3.000.009  gest  city  in  Saskatchewan  with  a 


(7ros.s  Rev 

Total  Inr. 

Net  Inr. 

1921  . 

..  .-  *,'..118,024 

*2.020,050 

*670.494 

1922  . 

. .  .  -•..395.223 

1,990,362 

677.775 

1923  . 

.  .  ,  5.280,407 

1,942.221 

614.030 

1924  . 

.5.128,324 

1,888,013 

618.309 

192.3 

..  .  5,211,665 

1.520.233 

547.451 

1926  . 

.5,566.031 

1,703,286 

683.969 

1927 . 

.5,868,142 

1,919,695 

950,157 

1928  . 

6,076.638 

1,921.451 

1,017,973 

1929 . . 

6.415,540 

1.898..513 

969.495 

1930  . 

6,078,055 

1.5-24.078 

572,808 

1931  . 

5,680.795 

1.208.394 

262,801 

1932  . 

5,.">28.449 

2,095,662 

176,454 

BALANTi:  SHCET  COMPARISONS 
Surplus 

For  Year 

Total  Surp. 

•Ttl.  Assets 

1921  . 

$488,127 

$2,131,574 

*.33,491,426 

1922..  .  . 

467,775 

2.377,106 

34.026.448 

404,030 

2,549,203 

.36,104,029 

1921  . 

299, .309 

556.241 

38.966.303 

1925 . 

117,4.54 

380,257 

37,232,805 

1 926 . . 

342,828 

342,828 

38,749.620 

1927  . 

368.780 

701.608 

38,318.433 

19-28 . 

374,8-3 

r*  18,038 

41,211,232 

1929  . 

1 90.068 

3V7.068 

45.167,524 

19.30 . 

(1170.081 

314.97S 

44.051,950 

1931 . 

301 

292.239 

44,910,718 

1932 . 

115,78.5 

395,393 

43,242,180 

• — After  adjustmrnU. 

X — Excess  of  curr 

ent  liabilities. 

X  Property 
.  $29,374,691 

Pref  Stork 

Com.  Stock 

1921 . 

$3,000,000 

*11,000,000 

1922 . 

29,779.247 

3,000,000 

11,000,000 

1928 . 

.31,119,587 

3,000,00J) 

11,000,000 

1924 . 

32,4.56,986 

3,000,000 

11,000.000 

192-5 . 

33,637.209 

3,000,000 

U. 000.000 

1926  . 

34,-513,859 

3.000.000 

U. 000.009 

1927  . 

.  .  30,661,420 

4.156,900 

10,854,136 

1928 . 

31,796,517 

4,987.400 

10,866,255 

1929 . 

33,111,639 

5,000.000 

13.865.0,56 

19.30 . 

.  .  ,33.7‘J7.189 

.'i.OOO.OOO 

13,865,0.56 

1931 . 

34,281,079 

5.000.000 

13,865,056 

1932  . 

34,363.010 

5,000,000 

13,866,256 

'the  following  table;- 


Fref.  Div.  Com.  Div.  ;  january . $ 

$182,867  .  (  February . 

March  . 

21^,000 

210.000  no.noo  . 

210.000  220.000  '  . 

210.000  220,000  i  . 

280.270  220.000  ;  . 

339.345  300.000  August . 


7  Vu  %  Gen.  Un¬ 
secured  .  .  ..  5,000,000  3,500,000 

Notes  lO-yr.  .  122. 75H 

unsecured  .  .  .  3,332.757  I,I72,73S 

Non-interest  bearing  due  1957. 

INCOME  ACCOUNT  COMPARISONS- 


429,183  '  -  - -  -  ■ 

230,889  I  8  .Months . $5,071,438  $2,191, 467 

OFFICERS  AND  DIRECTORS. 

C*.  R.  G.  Conway,  Mexico  City,  presi- 
[dent.  Miller  Ltish,  chairman,  11.  M.  tiub- 
*  !  bard,  vice-president;  A.  P.  Holt.  I..  R. 

J  i  Wood,  Mon.  Sir  T.  White.  G.  R.  G.  Con 

Q?'7  e;7i  ;  way,  indna^^ini*  director;  W.  M.  I  r.iscr. 


Nf  t  Work,  j  ;i7  J  I 

Cur.  Awiets  Capital  !  W<5od.  Hon.  Sir 
»I.032.66t  x*I.85V.571  i  way-  "lunaglim 

1  065.117  *1,891,059  ;  saneral  manai-c 

1,294,248  X  492.266  i  Toronto,  spcrrl 

1  4.57.242  X  65.460  |  and  J.  R.  Holm 


STOCK  MARKET  BECOBD 

Preferred  Stock 


*4.380.000 

4.380,000 

4,380,000 

4.380,000 

4.380,000 

4,380,000 

4.380,000 

4.380,000 

4.380,000 

4,880,000 

4,880.000 

4.880,000 


Common  Stock 


H. 

L. 

Earn. 

Paid  H. 

Tr. 

Earn. 

Paid 

1921 

25  37 

7  48 

30' -1 

4  44 

1922 . 

88 

77‘4 

22  59 

7  46' 1 

30', 

4  6; 

1 923 

87 

80 

20 . 47 

7  42 

26 'xj 

3  67 

1924 

.  87' i 

74 

•20  61 

7  38  !"j 

24 

3  72 

1 

1925 . 

.  99 

88 

18  18 

7  53'-, 

36fJ 

3  06 

2 

1926 

.  102' J 

96 

22  46 

45 

4  97 

2 

1927 

100 

lOOli 

22  79 

"  94?, 

51 

4  30 

2 

1928 

ni 

107 

20  40 

7  126 

931-1 

9  36 

2 

19-29 

112 

96  E 

19  38 

7  10912 

40 

2.70 

19.30 

1041  i 

80 

It  46 

7  64 

13?i 

92 

1931 . 

.  81 

49 

5  26 

21 U 

1932  . 

.  50 

6  3  53  8 

OPERATING  RATIOS 

Ratio 

Inr.  to  Rev. 

2 

Uatio  Net  Rat.  Cur.  to 
to  Tor.  Inc.  'fol.  Assets 

1921 

.  .37  3 

33  2 

3  I 

1922 

.  36  9 

34  0 

3  1 

1923 

.  .36  8 

31  6 

3  6 

1 924 

.  36  H 

.32  8 

11  4 

1925 

.  39  6 

26  .% 

3  - 

1926 

40  7 

31  0 

4  7 

1927 

.  42  9 

28  0 

6  V 

uniH 

41  8 

40  0 

4  0  7 

X  65.460  I  and  J.  R.  Holmsted,  Toronto,  asst. -sees.  11922 
X  289. till  I  Henrs'  .Sprriapl,  Brus«p|  j;  I  rancisco  de  1921 
X  1.053,(502  A.  tainbo  Y.  Battle.  Barcelona;  D.  N.  1924 
2,059,925  j  Heineman.  Bru.ssels;  C.  D.  Maper.  loronto,  192  5 
xl,280.702  !  Vl<aller  Gow,  K.C.,  Toronto;  Robert  C.  t  1926 
2,059,311  I  Brown,  vice-pre.xident,  7«ironlo;  R.  O.  Me-  i  1927 
776.134  I  Muriry,  a.  \V.  K.  Billinps.  1928 

i  dividend  record.  !  1929 

xl,16o,oJ.>  I  7*^  preference  payable  Isl  May  «n<l  1  l‘>30 
19  J  FT  L,4  '  November,  passed  for  half-year  ended  j  1931 
^$5  000  000  j  'P’’’*  Jlrib.  1914  and  thereafter  up  to  May  1932 

sioooiooo  I  - - - - - 

iSS'  Twin  City  Rap; 

11.998,000;  - 

illooolooo  i  Under  tlic  reorganization  scheme 
I2[ooo.’ooo  :  approved  almost  a  year  ago  Twin  |,o|j 
i  J-’ily  Bapid  Transit  Company  iias  cut  Twin 
i2[ooo,ooo  deeply  into  operating  expenses  in  an 

effort  to  once  jigain  place  tlie  com-  st.  Pai 
panv  on  a  profit  making  basis.  Total  ,  1:9" 
I  operating  revenue  m  was  >0,- i  514^* 

lin.-ISS,  whicli  compared  with  $10.- 1 6';;/se( 
!  631,120  in  1931.  Operating  expenses  j 
and  taxes  were  $1,239,723  less  Hian  ; 

2  i  in  the  previous  year.  After  dcduc-  ;  i926 

2  I  lion  of  interest,  rent  and  nii.sccllanc-  ! 

I  ous  items  $1 13.279  was  curried  to  the  1929/ 

^  profit  and  loss  account,  as  against  ikib 

$395,129  in  1931.  The  credit  balance 
on  Dec.  31.  1932,  was  $l,8T3.!)8n,  1933  ; 

whereas  in  the  previous  year  it  was 

It  Cur  to  $>-$71,140.  19-27.. 

‘o\.  A^ts"  The  Twin  City  Rapid  Transit  Co.  }»28. 
ill  Ltd.,  was  launched  late  in  tlio  last  19.30!' 

3  6  century  by  Canadian  and  United  jME- 

114  States  capital,  as  an  almost  ideal  “ 
a  7  location  for  electric  railway  service.  j„||g 


! 

19i  1 

1930 

19  29 

'  T  1  Ini.  Inc.  4,129.662 

4,777.746 

4.649.7  7  0 

,  .\diii.  r.xp.  . 

129.360 

1  39,296 

142. IP) 

Ijnt.  rtnd  S.b.  3.'1'^0,688 

2,618.75  1 

2,530.663 

Dividends  . 

324,000 

648.000 

643,000 

Surplus 

125,614 

517.612 

529,8  39 

STOCK 

MARKET  RECORD. 

(,oninion 

Preferred 

Yrnr 

Mish 

Low 

lllRh  E.VV 

1918 . 

20 

16 

1919 . 

43 

48 

I9J0 . 

|I92I . 

7 

i 

1922  . 

1  7 

7 

i ) 

3  i 

1921 . 

3  ) 

16 

57'.V  53 

1924  . 

35 

I7'5 

60 

IR 

192'. . 

>  4  ‘ 

23 

(.3 

^7 

1926  . 

33 

29 

82 

6  4 

1927  . 

67 

3  1  '  . 

1  4 

oO 

1928  . 

120 

58 

87 

7  4  ••  ^ 

1929 . 

120 

70 

85 

70 

1930  . 

80 

47 

68 

1931 . 

42 

35 

75 

1932  . 

apid  Transit 

F'undpd  DrhI. 

St.  Paul  Ry.,  1st  consol. 

gold  6’§ . 

( 'loscd 

159,000 

Twin  (7ity  Motor  Hu.'^ 

Ist  real  estate 

Mort. 

Tv’s 

fKl.OOO 

00,000 

St.  Paul  Citv  Ry. 

Cable 

Cons.  Cold  .6*8. 

■), ->00,000 

3,708,000 

1st  lien  and  Refund  Cold 

51-v’s  series  .\ 

Open 

7891.000 

6%  secured  gold  notes.. 

880.000 

880.000 

STDCK  MARKET  KEICDRD 
Cuiniiiun 


(IFEICERS  AND  DIRECTORS 

.liili&fi  McGill,  prcsidciil;  K.  VV.  Drekor,  vi 


I  Two  progressive  cities  located  in  ro-  president;  A.  M.  Kobertson.  vice-president  ami 

1  nrnxiniifv  Ivid  xvidn  secri'tary;  K.  A.  Crosby,  treasurer;  Frank  Bergen, 

latively  close  prO\imil>  Itau  WICIC  4.  k.  Ames,  Cbas.  Havden.  W.  O.  Wa.sliburn. 

I  streets,  making  rapid  transit  un-  a.  F.  Fillsbury.  J.  II.  Mitchell.  .1.  .3.  Cathcart, 


Manitoba  Power. 


*2.000.000  a, ion  of  2'3,000.  The  city  is 

-luarteriy ;  the  centre  of  one  of  the  greatest  ,  <  apna.  ...ek 
’  grain  growing  and  general  larming 
II  'areas  in  the  west  and  is  served  oy  i  lat 

I  two  railways.  It  is  the  C-  P.  R.  dl-  '  Mtc-  .-mk.  Fund 
':r  visional  headquarters  for  the  Pr®- ;  g„ie,  i,t 

TJ  '  vince  and  has  the  largest  freignt ;  Mtjjr  sink.  Fund 
7'i  yards  and  shops  west  of  Winnipeg.  c-H 

-  *  .  _  _ 4_  I  IhtR'IlhK" 


<  APIT.ALIZATION 

Authoriznl  Usued 
200,000  shs.  1  -50,000  shs. 

I'undpfl  Debt. 

$76,000,000 


I  Gm.'js  rarn 
Total  income. 
N*‘t  income 
I  )ivi(J 
[  Surplus. 

I  Earn,  per  sh 
•  Deliiiit. 


INCOME  ACCOI  ST 

1932  1931  1930 

1 ,267.8:*0  1,2  4  7, 773  1 ,291 ,582 


j  usually  easy,  and  until  the  iiiofor  car  Run.  Frank  'accocnt 

!  became  common  the  company  enjoy-  Years  ending  Dec.  ;ii. 

led  prosperity.  1832  insi 

j  4:APITAI-IZA'TI0N  Tot.  oper.  rev  .  9,117.359  10.631.121  12 

Authorizid  Issued  m.,*  i*«,,  i  aoo  ori  y  Jl 


\  (zomroon  N.P.V...  220,000  shs,  220,000  phs.  { 

Prof.  $100  Par  $3,000,000  $3,000,000  Inc. ! . 

150.000  j  OIVinEND  RECORD  Other  Income 

145,10.)  I  Preferred,  7'  o  per  annum,  1st  Jan.,  .Xpril,  July,  (rro5M  Income. 
I  97  j  Oct.  None  after  Jan.  21, 1932.  Net  Income. .. 

(/omnion,  1925,  1926,  r>^r;  1927,  4^;  Pref.  div . 

1928,  2'o  1929.  i'  f  .  Last  cash  dividend  paid  C’om.  div . 

I  Jan.  2.  1930.  Paid  in  script  up  to  end  of  1930.  Surplus . 

None  thereafter.  Earned  on  com 


150.000 
145.195  1  P 
I  97  I  Oct 


!  Ta.xps . 

I  Oper.  Inr. . . 

I  Other  Income 


N.  W.  Power. 


Years  ending  I.Iec.  31. 

1932  1931  19;iu 

.  9,117.359  10.631.t21  12,324.322 

1.892.031  ‘2.221.024  3,129,021 

666,899  721,8,53  875,16i 

1,22.5,132  1,499,177  2,253.8-57 

124.828  138.024  138,46-5 

1,349.360  1,637,195  2.392,322 


395,129  1.159.7.55 

210,000  210,000 


( OMFiKATIVE  INCOME  ElOLRES 

1931  1930  1929 


Can.L  ight  &  Power 


growing,  brick  and  building  supply  i 
industries.  I 

The  property  of  the  company  in  i  i--  <'66 
eludes  a  sicaiii  electric  power  plant-  ' ' 
of  20.500  kilowati.s  rated  capacity,  in 


(  mmtamzation. 

Authorized.  Issued. 

. . .  n.p.v.  2.50,000  .vli.-!.  2,50,000  .shs. 

1(1’.  floo  par  *1,000.000  $1,000,000 

DFl’ICI-'.ltS  A.\l»  UMII-IGTOHS. 
Ildward  Anderson.  K.'.’..  president; 
.  K.  Ilawlf,  vii-'‘-prc.sldenl;  L.  I’alk, 


Nova  Scotia  Eight  and  I’owcr  Co. 


reasiireri  'l  -  B  Gawlf,  v i<  .■-prc.sident ;  I,.  I  al a,  .  -jn  |pp  electric  light,  pow- 

I.  Kruen.  j  y  -  '  \ Z®  "  p.  A Cl',  gas  and  street  railway  proper- 

'  Tlo-iiip.s.iii,  f.;.  Woodyatt,  S.  I,,  tics  ill  the  city  of  Halifax.  N.  ,S. 


’*  '  XTnosfi  law  has  over  60  wholesale'  „  DIVIDEND  RECIIRD  Authorized.  Issued.  lai  O  .  • 

il'liiouscs  and  large  milling,  grain,  ele- i  -•  ScotlB 

Preferred  vator,  mcat-packing,  stock-ya rd,  seed.  |  oFm-rRs  and  dikmtdrs  ,.i.-7ir-V-u;  4\ii  - — 

.  ■!}  growing,  brick  and  building  suPPly  [  ,^^,*“"'1,. \  'V  a  i;dw;Ird  .vndeVson.  k.f..  president;  Nova  Scotia  Eight  and  I’owcr  Ci] 

in'*'  69  industries.  I  w-wiiat-, s.  i,.  Faiier,’ w  r,.  uindgeiMreasiiref;  -  B  V h  .■-picsideni ;  L.  I ‘ai k,  operates  all  Hic  elociric  light,  pow 

73  57  ‘rhe  property  of  the  ''hnU’any  in  .  B- Fall,  erretary- 15^.5.^ Tn^  •  A  I N"e.shitt  F.  'a'.’  Cl',  gas  and  street  railway  proper 

24  8  eludes  ii  sD’uni  olcctric  puwor  plant  •  ^TUCK  MARKET  klcord  '  Tli'nnp.sMti.  .1.  fj.  \VuunJyutt,  s.  D.  tics  in  tho  city  of  Halifax,  N. 

rivE  income  EIGL RES  ®.f  l<ilow:itt.s  rated  (’apacity.  in  iiigh  i...w  .  I, i.koti;i  ti\ moM-  '>'>!'•«'>«>>  wliolly-owncd  sulisidiaric 

1931  1930  1929  |  five  Condensing  lurbo-gcnorator  uuits  [  ij,'*  -•  ii(>.NDli()i,i>i.Hb  1 1»  i.  it  controls  Ihc  light  and  power  biisi 

test’ll  <"8618  <  43V154  i  "'®7ht-;wJ  electric  distribut- '  lal  t;!  .1.  I).  Woodyail.  chairman.  A.  N.  |  ness  in  flic  town  of  Dartmouth  am 

2.3.%328  i'iTesa  2:4 18,695 1  > ns  system  cm.cring  tho  city.  The  jwto  .  3-1  20  '"ei-  t.  William  Fm  K'm;-;'''’-  i  village  of  Bedford,  suburbs  of  Mali 

B«;;-8.393  2.020,659  plant  i.s  in  ad'.aiUagctHis  proximiiw  ^  6'..  '.-0  i:\'imi  .v\i  .Ne'sbUi.^  ^  in  the  towns  of  Oxford 

_ iBtiimmoiis  and  lignite  coaF  _ _ _ _  _ _ _ _  Springbili.  Chester  and  Barringlor 

,  ,  o  ft  ."herta  and  .southern  Sa ;  |  Piib  Sp-rvir  "  *'®''y  <’"  n®i>  siitisidiary,  liglil,  po.v-  ami  adjacent,  territories. 

Ifirht  &  Power  i  J'””' ,  ...u  Jamaica  ruo.  oervice  p,.  ,ii.st,-ibutJoii  in  .\Ionte.o  riie  company  uwms  the  eniir 

O  The  franrhise  permits  the  rompany  .  ..  jim-vin..  in  :iii  .-i  noniilatiuii  oi'  vniim-  .sinpk  of  the  .\(on  Bive 


Nova  Scotia  Light  &  Power 


Tlioiiip.snti.  fJ.  WouUyatt.  S.  L.  tics  in  the  city  of  Haliuix.  N.  S. 

HONIHIOI  OI'MV  IM10TI;I  TI\IH0M-  wlioll.v-owiicd  snlisidiarics 

jirr'i'i'.i;.  R  controls  llic  liglit  and  power  Inisi- 

.1.  I!.  Wi-odvaii.  i:hairimin.  A.  N.  |  ness  ill  tlie  town  of  Dartmouth  and 

00,':";/;  1^/1:'";;";  5l’‘Kilpa't':i''>"i‘K0  or  Bedford,  suburbs  or  Hali- 


[fa:c,  and  in  the  towns  of  Oxford, 
Springbili.  CbesB-r  and  Barrington, 


I  <‘hasr,  Wolfvillo,  N.S.;  Dennia  Slairj*.  C».  Mr(» 
Mitchrll.  J.  B.  llayrs,  rranagor;  W.  11.  Govcrl 
K.  J.  Macadam.  K-  Jack. 

t’APITAMZATION 

Authorised  Outstandinj: 
(Vminnn  Ktork  50.000  ghp.  34,525  jih^. 


1058 . 

1 

New  Pref. 


to  operate  the  electric  light  and 
'  power  system  w  ithin  the  divi.'-ion  .in  I 


Eo.-  the  eurreiii 
ii'ontiil'  l  ei  eniie  :  talei. 


:int rolling  interest  in  the  eapital  I’l-wer, 


lock  of  The  D('mcrara  Edectrie 
‘  5i,ii|iaii\ .  Einiited.  It  ha.s  since  ac¬ 
quired  hi  per  cent,  of  the  eoniinon 
xioek  of  The  Porto  Rico  Railway:; 
1 '(iiiip;iiiy.  Einiited.  and  93  per  ceii'. 
of  ilie  ea])ital  stock  of  Oriiro  Elec¬ 
tric  Ei'^lit  and  I’ower  (.'onipany  (Bo- 
r\:;0,  and  lias  largely  increased  ils 
holdings  in  other  controlled  coni- 


,  ,  ,  .  I  to  operate  the  electric  liglit  and  i  Eo.-  the  eurreiu  •.-.-n-  to  dale 

anaouin  Eight,  &  Power  Co.,  con- i  ^vjthin  the  div  l.vion  an  I  ii'ijnihl-  levenue  :  talei. k-i'I  (,|-  j,., 

ii-ilh'd  py  .Shawinigan  Water  fi  approval  of  (he  city  engineer.  'I'he  Miaii;i  Fiiblic  Senie*'  Ion-  leveah-  J 

operates  a  comparatively  j  itfbt  mortgage  bou-ds,  Serie;;  "A  ni.i-  ;»  c'oiip,) ; rii ively  sB'.’oi^v  ireinj  in  earn 


small  power  plant  at  St.  Timolhee  BMlt,  six  months  prim-  to  tb.,  ;  ing,  „|- 

,  ,  expiration  ut  the  date  of  the  Iran-  panv,  a 

on  the  old  Beauharnois  canal.  '  K-n'-i 

fairly  even  production  lias  been  j  '  caimtai.i/.atidn.  !  shown  ; 

maintained  by  the  company  during  i  ,  Auiimi-ize.i  i„,o, 

the  pa.st  few  years  and  the  output  '  V'rfT'\n(fo  par 

from  the  plant  is  fully  contracted  v.aiue . $10,000,000  li.ioo.ono  ■  rigip  .,1 

for  and  taken.  The  annual  report  ^I'lindrd  n«-i>4,  Uioo  u< 

for  last  year,  showed  earnings  ^  'a.'"*.*  ,$2,000,000  $2,000,000  If  aining: 


l  ing  ,  o|-  (his  ( 'anadiaii  o w  ned  coiii- 
pany,  coiujvared  v(i:li  i;i;;2.  In 
'  len -I  ehargc.s  arc  li.ei  .ore  being 
!  shown  n.s  carnc'i  alino;  1  ihree  limes 
[ovei.  Dividends  on  Uie  common 


Bav.  serving  in  all  a  population  of  voting  stock  of  Ihc  .Avon  River  I 
api»rn.\'m  i|e|y  130, ()0U.  ha.s  ;i  long  |  Power  Coinpany.  I.iiniled.  serving  | 
rccoril  of  successful  operations.  'I’hc  the  ea.stern  Annapolis  Valley,  witlijGr 
company  is  well  entrenelied  in  its  a  p|jnt  capacity  of  over  13,000  li.p.  | 
field  of  opera (ioii.s,  a;ul  .lamaica,  a  lransmi;5sion  line  now  under  con  -  n. 
witli  il;;  clitnalie  and  siibst.inl iai  | j,,„  ^yjii  pcrniil  the  utilization  ;  Ati 
natural  le-.mirces.  offers  a  malerialijp  Halifax  of  surplus  power,  as 


natural  i  c.  inirccs,  offers  a  maierial  |  jf,  Halifax  of  surplus  power,  as 
I'eld  for  riiliire  cxpatision  in  iR-  available  from  Hie  Avon  system, 
imind  lor  co.iipany’s  services.  .ia- |  Xotnl  population  served  exceeds 


trie  Ei-Hit  and  i’ower  Contpanv  (Bo-  f’''”"  ’h®  Plant  i®  contracU-d  value . $i0,n: 

I  viat,  and  has  largely  increased  ils  ®''  “"'>  tali®®-  Th®  annual  report  ^  ^  t-uTr'' 

holdings  in  other  controlled  com-  >ast  year,  showed  earnings  . 52.01 

piinies.  Combined  population  in  Hic  ®®®i®'''‘>iat  higher  than  for  the  pre-  r.i»  ..r. 

territories  .served  is  approximately  ®"d>ng  fiscal  year.  Prefer" d^^7%^'e '“inn, "m  payahi 

860,000.  and  the  nunilier  of  light,  ,  ft  is  the  general  understanding  quarterly,  Kch.  1st,  et 
power  and  telephone  customers  is  i.n  iihat,  as  the  Beauharnois  Company 

exces.s  of  71.000.  i  extends  its  production,  it  will  be  ne-  Geo.  M.'  Betchei,  u 


loo.iioo  .5h.s ,  ![[['('  ■  b(-en"mml  -Serviec  Co.,  Etd.,  en-  ,  ]o;,  ooo  and  total  number  of  cuslom- 

$i,lo,..ono;r  !,L  managemonl.  bav-|g,„  connecK-d  is  close  to  3I,00(.. 

I  "  'Bon.g  <t-Bi  '<■'1'^.  .so  lai  l,ins.,,,.y  „„,ier  the  supervision  of  |  r,,,,.;,,.,  .pe  vear  1932  the  ,-om- 

j.'ca:  would  appe.i-  to  imicio  '  h^l  1  s  on^  e;.  webslcr  Hervice  Corporation  |  .  ..nviv  ,ieii‘irl  meni 

$2,0(ui.0()0  I  cai  Ilia-;:-;  may  be  v<;rv  ma.  tliose  <>.  ,  It.in.v,  11,  it.s  1 1  .imvv.i.v  ,mp.irtiiu  lU, 

j  I-'-tL’  v.licn  wiUi  biujv.  11  on  I'lC  '  CAPITAi-IZATION.  j <**irri«’ifi  a  tolul  of  .“(>*, .LKj  icvo- 

i*-  i  jiinio;-  .slock.  .Aii‘’hoiiz--.l.  !-  |  nue  passengers;  piiicbased  a  total  of 

11,  pa.vame,  ,,  •  .  „  sj,.],  ,,,in;.q;es  'i.p.v. .  60.000  s.hs.  4 -.  000  sI.h,  I .jr  1  ,  -  c.w.li.  of  eb'Ctric  energy 


Bond  iiitoro?t . 
Othf*r 

ExchapRH  pr 
I.)(>pri‘<;iatioii 

Not  earn 
Brt’f.  div  id 
Com.  div  d 


OFFICERS  AND  DlBrCTORS 


G^o.  M.  Betchol.  pio.iidont;  K.  1‘* 


Icessary  that  the  Canadian  Light  vico-prosidont.:  ti  i*.  nei 


!  jsinifj:-  slock. 

'  riii.,  company,  which  ojic 
I  Iranr  hi.,c.s  for  Hie  (Fstribiillo 
!)").((-:  .lad  light  in  Ki-.igston, 
l.\nJ.e-,\  Spanish  Town,  and 


hich  ojic;  ai.es  i-,„i 
(Fstribiillon  of  I-b'-  Pref.  tvo’’,,.,, 


Funded  DebI 


J*  W.  Killam,  president;  RuseoU  D.  Fell*  niant  chnnizi  ho  urniilrArl  hv  ♦  ho  H.  U.  Ik  tohol.  soc:  f- }  •  loculiiics  ill  JaUialC'U,  D. 

W.  H.  Chwe;  G.  MacGregor  Mitchell.  John  snoUiO  06  tary:  J.  Hose  I.ee,  vice-president;  D.  \k  i  ^,.,n.waV  system  in  Klil-S. 

H  Price.  Hie  Hon.  W.  D.  Ross.  O.  E.  Smith,  I  company ;  this  because  of  the  fact  If  McLeod.  Henry  Borden  I.  ’  “  in  KUlcS 

\  .ton  jind  St.  Andrew,  and.  through  a 


‘b'.  due  $2.000  000  $J.00J.U00 

DIVIDEND  RECOnO.  | 


TION.  iviirnnn  a  umu  -  Surp.  for  yr 

oij7**d.  !?»  n*»<!.  Inuo  passoiigors;  puicnasod  ii  total  tif  i  Prov.  Surp 

)0  t.hs.  47.000  si. M.  k.w.h.  of  oloctric*  onrrgy  i 

">0  000  $.^50,000  and  pov.oi  soi\i(*(\  and  iNmd  disc, 

-hi.  i^old  It:;. 615,100  cubic  fool  of  gas  in  | 

. .  its  gas  donartiiieni.  I  ; 


'.n.((00  shs. 

34,523  shs. 

‘uin.L 

.$1.^50,00(1 

$1111(1  rd 

Del)., 

ur(gace 

.A,  <lue 

$1,31.7.  .00 

$4,261,3500 

HDEND  KK'OKD 

antium 

,  pavabic  < 

iuarteri> 

1.  I9‘JH. 

Eharr.  riait)  Jan.  1!. 

1930.  and 

in  .lidy. 

riVE  INt  OME  ACCOUNT 

19.-tt 

1930 

% 

X 

% 

J.850,fMO 

1 .895.866 

1 .879,.522 

1.287,R3‘* 

1.350,177 

1 .209,372 

.-)(i‘2.-20l 

.54:3.689 

.580.150 

31,7.59 

36,091 

;i;;,88 ! 

582.590 

612,987 

•J  13,22-5 

214.562 

183,2  .9 

1  i,6!-:t 

.5,219 

86,700 

34,.5.A3 

19.976 

135,000 

13.5.000 

18.5,000 

199,18  » 

207.H33 

‘2-'.7.968 

';r..ooo 

<5.000 

16,108 

RIK.O.  2 

188.092 

\i:|,6n:! 

)i.5,2-59 

78,4(1* 

‘.IHO.O-IO 

a‘294,73G 

a21R.0.>2 

2.3.33 1 

289.477 

292.292 

ii  gas  do)»artiiieni.  , 

UrilCERH  AMI  OIKMTORS 
J.  C.  MacKeen,  Halifax,  probident:  .\.  W.  j 


nd  PreC  B.  par  un-  Went‘’ell,  treasurer;  J.  Hayw,  recy.;  J.  McC.  | 


num,  payable  quarterly,  Lt  lanvi 


I  Stewart,  vice-prea.;  Harry  E.  Mahon,  W.  H.  |  funds. 


(hi  investM  i'»>t  wjit'*-^-fT  of  $10, 5(13. 

*  Ir.rludicg  fcclorai.  piovinciul  and  local  taxeiv. 
X  l>e  dt. 

a  Adjusted  to  ercdil  sundry  interest  and  re^ 
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Record  of  Canadian  Stocks 


Abttibi  .  . . .  1  10  1  . 

D<>.,  pref . . .  6'h 

Agiicw  Surpass . . .  ft 

Do  ,  prcf . 62 

Alberta  Grain  . ft 

Do.,  pref  .  30  •4' 

Amalgamated  Electric .  1 

Do.,  pref . 0  1 

Asbestos  Coip  . .  1 

Do.,  pref . . .  1 ;;  . 

Assoc'at 'd  Canners . 

Atlantic  Sugar .  *30 

Do.,  pref . *120 

Barcelona  . 14 

Bathurst  Paper .  4  ’f  * 

N.  Bawlf  Grain,  pref .  R  'i  < 

Beatty  Bros . .  10 

Do.,  pref .  70 

Bell  Telephcne .  109? g  111 

Blue  Ribbon  .  4  A 

Do  .  pref .  22 

Brantford  Cord.,  pref .  22  2( 

Brazilian .  13*4 

Brewers  fis  Distillers .  2.40  2.'i 

B.C.  Packers .  .3 

Do.,  pref .  15  1.^ 

B.C.  Power  “A” .  25  Vi  2‘ 

Do  .  “B‘* .  5  5 

Bruck  Silk  .  20 'i  20 

Building  Prod.,  Class  **A” .  16 'i  16 

Btirf.  F  N .  3n;  31 

Calgary  Power  . . *120 

Cun.  Bakeries  “A” .  2»f 

Can.  Bread,  new . . .  3  3 

Do.,  “A”  pref. .  65 

Do.,  “B’  pref .  30 

Cap,  Cement  .  . . .  6^V  6 

Do.,  pref . .  31 20 

Can.  Nor.  Power .  16  14 

Can.  S.S.  Lines  .  I 

Do.,  pref  . .  3*4  3 

Can.  Wire  86  Cable  “A** .  28%' 

no..“B”  .  12 

Can.  Bron/c  . 20 

Do.,  pref  . ,  05 

Can.  Canners .  6*4  6 

Do.,  1st  pref  . .  80  80 

Do..  2nd  pref . . .  10  0 

Can.  Car  &  Foundry .  7%  7 

Do.,  pref .  15  15 

Con.  Cclanesc  . . . .  25  If  2ft 

Do.,  pref  . 10ft  104 

Can.  Converters . 3.> 

Can.  Cottons  .  42  ,  34 

Do.,  pref  .  6/ 

(*an  Dredge  8f.  Dc^'k  . .  18  %  18' 

Do.,  pref  .  “'60  ' ^ 

C.  n.  Fairbanks,  pref  .  60 

On  Fntjnd.  6r,  forg.  ’’A  4 

l>?  .  “B  •  .  -7  -  . 

Can.  Gen.  Klectric .  lift  135 

Do  ,  pref  .  .58  S8 

C'.m  Hydro  E'er.,  pref  ..  52  ;i4' 

C.-ii.  Ind.  Alcohol  "A  .  19  l‘» 

Do  ,  "B  ■  16%  IV' 

Can.  rr**n  Foundries  .  ■'15 

D->..  pref  .  *60 

Can.  Locomotive  .  *'1  % 

Can.  Oil  Co  .  1.1  14 

Do  .  pref  .  9.‘>  95 

C]Hn  Par.  Rly  1.3%  M 

C5h  kshutt  Plow .  8%  8 

f''''nduits  . ,  S 

D.-*  .  pref  .  "  5  % 

C'.-'n' ,  n-ikencs  .  n '  9 

Cons,  FrM'fl  PrfT«lurts  . 

Cons,  Industries  I  •,  l 

i  nns  M.p  fo  Smelt  ,  135  1.31 

(  «  u'.iirnrjs  Gas  .  IRO  I8.t 

Cos.  Imperial  Mills  7  ft' 

Do  .  pref  .  46%  55 

C:iows  Nev|  Coal  .  16 

Dominion  Bridi  e  27  28 

Dv/m,  Co?.l.  pref  .  8 

D  'ln.  Glass  K.»  g  ^ 

Do.,  pref  .  ,  10’  113» 

Dom.  Paik  .0 

m.  Steel  &i  Coal  “B  ‘  2  2 

D  un.  Stores,  new  .  20%  20 

Dc.m.  TcJ  tile  .  64 'j  64' 

Do.,  pref  . 112 

Donnacona  Paper  .  •'lO 

1-ryden  P.-ipei  -5  .  6 

Gast  KiK'tenay.  rom  3 

E. stern  Dairies  .  33 

t  astern  Steel  F  reel  5  S' 

Do.,  pref  .  .  76 

Kasteni  Theatres,  pref  /O 

Easy  Washing  Marlnne  .  .  1  %  1  ' 

Em  mel  fr.  Ket  t.  PrtKl  .3 

F,  luf  us  Plavers  .  10'. 

D«  ..  Vot.  Tru-t  .  10 

Farmer  Shops  ..  1  .> 

Do.,  pref  .  .  27  % 

F' rd  Co  .  CIpss ‘7'  11  .  n  * 

Ff  I'l'dathn  Co.  of  Can  5% 


Cm  'Mrr\ W.urs 
D  pref 

Tire  pref 
Gi'*at  W<*'-l  Sadillerv 
Do.,  ptef 
Cd’*-d.  (  hfiiTes 
Df>,.  pref 
^*0  P'  l'in 
K  III  Bndar 
Do  .  pirf 

D  MU  Col'on.  piel 
Ham  United  Theatres 
!>>  .  !>'  f 
llavrsWh-els 
D  o  .  pr'*r 

M'ihIo^v.  Daufh  PaiK'i 

H»ih  I'Vnltcw  Cn..  pref 
I  li'u' s  C.  ii'lies  " A " 

1  1\ 

li'ir-i  ftcMl,  pref 
Inter  M'l’.i!  fc!.  I'.t  pref 
Do  "A  pief 
Inter  Hstlro  KIrelnr  “A  " 
Imn  Nirkel 
D«*  .  pTf 

Inter.  Paper,  pref  .  . 

Itiiei.  Power  . 

I'o.,  pref  ,  .  .  . 

Itifer.  I  It  ilit  ies  “A  "  ,  . 

Do  .  “B‘  .  . 

.1.  maira  Pub.  Service.  . 

D«v.  pref  .  . 

Krh'inatoi  . 

I-X).  pi  of  .  . 

I.  kerf  Woods  . 

Do.,  pref  . 

I. {ike  Sup.  Corp  . 

I.  ’iir{»  Serord 
L  imIshv,  C,  W. 

I>),.  pref 


— -  Week  ending  Oct.  17.  1933 
Prev.  High  Low  Close  5 
Close 


I  Union  Nat.  Gas  . .  41 

Viau  Biscuits  *  l  i 

_  Wahasso  Cottons .  51, 

Walker  tHiram)  G.  86  W. .  48 

'  - — _ _  ,  Do.,  pref .  16 

,  _  .  Western  Canada  Flour .  10 

3  Price  193.3  Current  Do.,  pref  58 

Sales  Change  High  Low  Div.  Rate  Western  Grocers  18 

Do.,  pref  .  8.5 

V*i  w.  «  *  - 1  West.  Kootenay,  pref . .  ^80 

*L0  1*4  1ft  /Oi-  .  .  .  I  Westons  Ltd  56 


NEW  YORK  STOCKS 


Urt  11  Dot  18 


.  2.40  2.70  2.25  2.35 

.  3  3  2j;  2% 


25^4  251s  23%' 

.5  Slg  4% 


—  H  18 ’i 
>.05  3.45 


27% 


Do.,  pref .  g5 

7 Vo  Windsor  Hotel .  5 

-  u/— .  i> 

....  W^ipeg  Electric .  2 

-  .  10 

....  Woods  Mfg.  Co.,  pref .  16 

....  ^tmmerknit  Co .  1 

•  ■  •  *  rf-. 

-  Canadienne  Nat  .  145 

....  Commerce .  146 

7%  Dominion . !!!!!!!!!...'  150 

...  Imperial . !!!!!!*.!!!!!  159 

....  Montreal . .  190 

-  Nova  Scotia .  277 

5®yal . ^ .  154 

0%  Toronto .  I95 

f>/o  l^oan  Sc  <!lompanie«. — 

....  Can.  Permanent . 155 

$2 .00  Cent.  Can.  Loan . .  245 

8%  Econ.  Invest . 15 

....  Huron  86  Erie .  93 

....  Do.,  20  p.c.  paid .  15 

....  Landed  Banking .  85 

...  Nat.  Trust  .  190 

$2  .00  Ont.  Loan .  101 

Real  Estate  L^an .  85 

!  Tor.  Gen.  Trust .  150 

$1 .00  I  Tor.  Mortgage . .  97 

$2  00  '  Union  Trust .  40 


*80 

56  %■  55  » 

85  89 


1451^  145 
14.3  142 
149 

154  145 
196  192 
280  275 
149%  145 
191  183 


M’’  '  1  t  l.C-VAj...  ' 

1 9.33 

1933 

Chango 

143U 

133 

-  in* 

'nt-i 

4  5%' 

41*7 

—  4* 

'  "ne,*  N.',|rF;^,w 

19 

7*  t 

~  2^ 

f  •  f, 

po  t 

—  rt" 

r.,  - F 

28 

20’ ^ 

_  71 

'  •(  '‘or.  l‘tiA»'j’ 

ft"  « 

7' 4 

—  2^ 

r-...  hr 

.5'  7 

— ,  2* 

'.rri.  fni«r,  Fn-i, 

10'  g 

8  " 

_ OA 

'  m.  I  o'-o  i  ,0 

32% 

25*  ( 

—  71 . 

^  ni .  S*r'  It i'l^ 

42*  1 

34% 

—  8* 

%n.  StfH.!  i'(»u:)fJri(>-4 

20% 

17% 

—  3V 

Am.  Su"ar 

ft3% 

.5.5 

—  8* 

\m.  T,.|  fi  'iV'l 

117% 

114* : 

-  - 

Am.  AVtMih'M 

13% 

10% 

—  1% 

ArH''nnfla  Gopper. 

15'  i 

id; 

-  3V 

Atchison 

57*4 

48*-i 

—  8^V 

Atlaritic  RAftning  (vO. 

28 

25% 

—  2% 

A  uburii  Motorx. . 

48'.; 

38 

—10*'' 

Bttl.'lwin  I./(M*o 

12% 

ft’ii 

—  3* 

Balt.  ^  Ohio . 

27% 

21% 

—  6* 

Barnstlull  C’orp  .  . 

9% 

?'* 

-  ’’,1 

Dividend  Declaratimns 


Belding  Corticelli  . 

Calgary  Power,  Pref . 

Can.  Iron  Foundries,  Pref. 

Can.  Dredge,  Pref.  .  . . 

C.  N.  Power  . 

Can.  Converters  . . 

Can.  Iron  Foundries,  Pref. 

Can.  Bronze  . 

Do..  Pref . 


8%  Bordens  . 

10' V'  .  Can.  I*a<'ifie . 

I  f  Vlanose  Corp. .  . 
12, .f  I  Cerro  de  Pasco, 

8  f-hieago  M.  &  St.  P. 
'5c  Do.,  pref  . 

^  '0  ■  f’hfcago  Hock  Is. 
Chrysler  Motors  . 


167  138 

98  yi  90 
40  30 


Montreal  and  Toronto  Curb 


Week  ending  Oct.  17,  1933  - Price 


Dic\vsThr;^trc-. 

Dn..pref  . 

Map!-  Lc>f 

D.* .  p'el  . 

Massey  II  irris  .  . 
M-tehell  Co..  ]  S. 

Do  .  p-ef 

M»>narih  Kiutting  .  .  .  . 

Do. .  pref  .  , 

Montreal  Cottons 
Do.,  pref 

Montreal  L.  H.  &.  Power  . 

Do..  Debentures 
Montreal  D'an 
Montreal  Telegraph  ... 
Montreal  Tramways  .  .  . 
Mfinre  Corp 

f>n,.  “A  *  pref  .  .  , , 
Do..  “B'  pref 
MuirhC£;ds  Corp  .  , 

Do  .  pref  .  ,  , 

M*'Co!l  Krontenac 
Mc  Kinnon  Steel 

Do.,  pref  . 

National  Breweries 

Do.,  prc*f  . 

National  Brick 
Do  ,  pref 

Nat.  Steel  Car . 

Niagara  Wire 

Ckj..  pref  .  ,  . 

Nat.  Sewer  Pipe  A  .  ... 

Ogilvic  Flour . . 

Do  .  pref  . 

Ont.  Equitable  . 

Ont.  Steel  Prod . 

Orange  Cru.sh  . 

Do.,  pref.  “A'* . 

Do..  “B  ’  . 

Ottawa  L.  H.  86  Pwr . 

Do.,  pref . 

Ottawa  Traction  . 

Page  Horsey  Tiibe.s  .  .  .  .  . 

Do.,  pref  . 

Paramount  Publix  . . 

Penmans  Limited . 

Do.,  pref . 

Photo  Engravers  . 

Porto  Rico  Rly,  pref . 

Power  Corp  . 

Pressed  Metals  . 

Quebec  f’ower  . 

Riverside  Sdk  “A  '  . 

Russell  Motor  Co  .  .  . 

Do.,  pref  . 

Shaw.  Water  8&  Pwr  .  . . 

slier.  Williams .  .  ... 

Do.,  pref  . 

Simon  &  Sons  . 

Do. .  pref  . 

Siin|>:ion  "A  *  stock . 

Do .  "n’ 

Do.,  pref  ... 

Smith  (Howard)  PajHT 
Do.,  pref 

Southern  Can.  Pwr  .  . 

Standiird  Chemical 
Stand.  Steel  ht  Coni.t 

Do.,  pref  .  ,  . 

Steel  of  Canada  . 

Do.,  pref  . 

Sterling  CoitI 
St.  Lawrence  Corp 

Do.,  "A  *  .  .  . . 

St,  Law.  Flour  Mills . 

Do.,  pref . 

St  Law.  Paper,  pref . 

Tip  Top  Tailors  .  . 

Uo..  pref  .  . 

Tookes  . 

I>*  ,  pref  .  .  .  . 

Traymorc  Cafeiciia 
r>j.,  pref 

rijcketts  Tobacco,  pref 
I  evin  Cit  v  _ 


20  10  1/  (lO  18  80 


.360 

535  2 

1591  1  ' 

540  -  1 


ftOc  Anglo  Norweg.  Holding  ’'3 

'  I  Absociated  Breweries  12 

j  Do.,  pref  78 

2^''  Bathurst  “B'  1 

20c  I  Beath  Co..  “A”  .  7 

•  !  Beauhamois .  4’ 

7  /c  :  Belding-Corlicelli  .  60 

_ ;  Do.,  pref .  .  87  ’ 

•  Biltmore  Hat  . 6’ 

*  •"  .  Do.,  pref .  75 

Bissell  &  Co  .  4 

•  Do.,  pref . *70 

*2  00  ,  B.  A.  Oil  .  U' 

I  ''  Brewing  Corp.  of  Can  .  5* 

Do.  pref  .  14 

Bright  Co.  11 

.  I  Can.  Bud  Breweries  ,  12  ' 

C.ilB«rv  &  EHin  Land  1  13 

'  '  Canada  Malting  . 32 

-*  '  ,  Canada  Paving  10c 

Do  .  pref  4 

Can.  Vinegars  .  22  ' 

Can.  For.  Invest  .  6? 

•'  '  Do.,  pref  .  .  78 

Can.  Industries .  .  100* 

^2'  Can.  Inl.  Trust . *3,96 

”  '  Do.,  pref .  *65 

Canadian  Light .  26 

Can.  Machinery  _ .  *12 

Canadian  Marconi .  *21“ 

•  ;  Can.  Gen,  Invest.  Trust  4 


('olorado  Furl  . .  . 

!-,»» 

4 

Consolidatfli]  Gas 

43' i 

40'.; 

C’ont.  Baking  "A” 
Do„'B” 

12ti 

iQ 

10 

Gontinpntal  Can . 

fi2 

Corn  Broducts . 

(7rurihl#»  SU^l . 

8!>'i 

80 '.|i 
Ifi'.J 
:i 

('uba  (%nf*  Sugar. . . , 

( Vjiumbia  Gaa . 

13 

Du  Pont  . 

Erie  Railroad . 

47% 

viH 

Foundation  Co . 

14 

ft7% 

Frf'rport  Toxa-x 

44*4 

41', 

Grnoral  Filoctrir. 

21 

i7ri 

(»«‘nora!  Motors  . 

30', 

?"*  It 

Goodrich  .  . 

1 4  '4 

10% 

Goodyear  Tire 

.3.7 '4 

28',.j 

Groat.  Northern,  prr'f 

20*  a 

Ifi 

Great  Northern  Gre. . 

11',' 

10 

(jrlgsby  (rrunow. 

2 

Inspiration  (7onpor. 

4 

Int.  flarv.  N.J. 

38 

Inter.  Hydro-Ele«y 

7 

5% 

Inl.  Paper,  pref.  new 

Do..  "A"  . 

Do.,  ...  . 

11 

3% 

1  % 

Do..  "C" 

D  : 

1*., 

fnt.  Tel.  «■  Tol 

13* ; 

10* , 

—  3*  H  I  HolHnger  Cona . 

—  8'  4  .  Humbemlone  Shoo  .  . 

—  1  Int.  Utilities  Power,  F 

—  Do . 

^  i  Iniperial  Bank  . 

i  I  Int.  Nickel.  Pref.  .  .  . 

LA.  Mercury  Oils  . 

M.  I..  II.  8r  P.  Cons. 

nt*  N.  O.  Power  . 

3;  Do..  Pref . 

_ j.  *  Penmans,  Com . 

Do.,  Pref . 

_ gw  Royal  Bank  . 

.  -  oit  Robt.  .Simpson,  Pref.  . 
*  S  C.  Power  . 


--  .5*^  ■  Shawinigan 
—  9vl  l^awrenc 


St.  l.awrence  Flour  . 

I  Do..  Pref . 

i  Steel  of  Canada  . 

!  Do.,  Pref . 

I  1  eck-l  lughes  . . 

(a) — Initial  Dividend. 


Yearly 

Div. 

Date 

Raeard 

Pail 

Paid 

RsU 

Otclarwl  PaTftbl* 

Data 

l»81 

1»82 

8 

2  q 

Dec.  t 

Oct.  31 

8.50 

1  1 

4 

1  q 

Nov.  1 

Oct.  14 

4.75 

7 

6 

1  q 

Nov.  r 

Oct.  1 4 

6 

6 

3 

1%  S 

Nov.  15 

Oct.  3  1 

1  .  50 

1  .5') 

7 

1%  q 

Nov.  1 

Oct.  18 

7 

7 

80c 

20c  q 

Get.  25 

Sep.  20 

80c 

SOr 

2 

q 

Nov.  1 5 

Oct.  31 

2 

,( 

3 

I  \ii  s 

Nov.  1  5 

Oct.  3  1 

$5 

4.50 

60c 

Me  q 

Nov.  1 

Oct.  20 

72>,sc 

1  .  23 

7 

144  q 

Nov.  1 

Oct.  20 

7 

7 

*2 

50c  q 

Nov.  1 5 

Oct.  3  1 

2.25 

72c 

18c  Q  Jan  15-34  Dec.  31 

72c 

72c 

13 

1  M 

Nov.  4 

Oct.  20 

1 1 

13 

S2 

50c  q 

Nov.  1 

Oct.  14 

$2 

$’ 

7 

1.75 

Nov.  1 

Oct.  16 

7 

7 

$3.50 

61%c 

Nov.  1 

Oct.  16 

3.50 

3.30 

10 

2U.  q 

Nov.  1 

Sep.  30 

10 

1  1  >, 

7 

1%  q 

Nov.  1 

Oct.  2 

7 

7 

4c  Int. 

Jan.  2 

Nov.  30 

4c 

1  50 

J7c  q 

Oct.  31 

Sep. 30 

1  50 

1.30 

S2 

50c  q 

Oct.  25 

Sep.  30 

$2 

»i 

6 

I'b  q 

Oct.  25 

Sep.  30 

6 

h 

•  $3 

75c  q 

Nov.  15 

Nov.  6 

$3 

$3 

f> 

I'.i  q 

Nov.  1 

Oct.  3  1 

6 

6 

A 

2  q 

Dec.  1 

Oct.  3 1 

8.30 

1  1 

6 

3  S 

Nov.  1 

Oct.  16 

6 

ii 

80r. 

20c  q 

Nov.  15 

Oct.  3  1 

95c 

$1 

50r 

12c  q 

Nov.  1 5 

Oct.  25 

50r, 

30c 

1.50 

J7V4c  q 

Nov.  1 

Oct.  20 

1.50 

3  7', sc 

7 

1%  q 

Nov.  1 

Oct.  20 

7 

7 

1.20 

30c  q 

Nov.  1 

Oct.  7 

1.33  »4 

1  ,  73 

1.75 

4344  q 

Nov.  1 

Oct.  7 

1.75 

173 

60c 

1  5c  q 

Nov.  1 

Oct.  19 

60c 

60c 

Canadian  Active  Bond  Prices 


The  following  qn»»lrt(ions  are  furnished  by  The  Montreal  Bond  Traders  Association 
cis  Hi  October  18. 

GOVERNMENT  BONDS 
Inl. 


Don.  of  Canada  Bunds 


Can.  Northern  Power,  pref 

.  88  %' 

88'.' 

Can.  Vickers  . 

.  2  % 

2% 

Do.,  pref  . 

.  7.*; 

Can.  Wineries  . 

s 

5  *4 

Can.  Wire  Bound  Boxes  ■ 

8 

9*; 

Catelli  Macaroni  Prod.  “B  ” 

2 

Do..  “A" 

9% 

o 

Cons.  Sand  86  Gravel,  pref 

♦85 

Claude  Neon . 

.  50c 

.•■Oc 

Com.  Alcohol . 

4% 

5-4 

Consol.  Paper  Corp  ..... 

2  % 

2*, 

Con5M>l.  Press  Ltd  . 

9 

Cosgrave  Breweries  . 

4  », 

4  % 

Curtis,  Reid  Aircraft,  pref  . 

/ 

David  86  Frere  *‘B”  .  . 

5 

Dehaviland  Aircraft . 

,  .no 

Do.,  pref . 

19 

Disher  Steel  . 

*.3", 

Do.,  pref  .  . 

17 

Distillers-Seagram  . 

.  26 

26  *; 

Dodge  Mfg.  “A  pref  . 

Do.,  . 

2 

Dom.  Engineering  ,  .  . . 

:o 

:n 

Dom.  Motors,  . 

1  % 

1-4 

Dom.  Oil  . 

3-'s 

3  % 

Dom.  P  86  T.  stubs  . 

^  i 

Dom.  Tar  86  Chem  . 

2% 

2  % 

V>  an  1  Paving 

I  Do.,  prrf 

^  East.  K<K)ten»v.  pref  .  - 
,  Edmonton  City  Dairy  .  .  . 

I  Do.,  pr'^f  .  .  . 

■  English  Electric  ’’A  . 

Do .  "B  '  _ 

Fanner’s  Dairy,  pref  .  . 

For.  Pow.  Sec  . 

Goodyear  Tire,  coin  . 

Honey  Dew’  . . 

'  "  Do.,  pref  . 

Humberstone  Shoe  . 

Hydro  Electric  Sec . . 

mf  Imperial  Oil  . 

Imtierial  Tobacco . 

Int .  Pete  .  . 

Intercity  Baking  . 

Langle.v  Ltd  .  ixcf  . 

« Melchers  “A"  . 

'  t*  Do  ,  “B  •  . 

Manitoba  Power  . 

Montreal  Exhibition 
Montreal  Is.  Power 
ci,  McColl  Frontenac  Oil.  pref 
cll*  1  Grower-i.  pref 

'  North  Star  Oil 

;  Do.,  pref  . 

J.-S  I  Ontario  Silk  Knit  . 

'  ^  j  Do.,  pref  . 

Pat  on  Mfg  . 

I  Do.,  pref  . 

'  'I’  Pellisiers  . 

j  Do.,  pref . 

j  Power  Corp..  pref . 

Prairie  Cities  Oil  . 

Price  Bros  .  . . 

. ,  ,,n  I  Do  ;  prrf  . 

^  i  Regent  Knitting . 

'  ‘  j  Reliance  Grain  . 

i  Robert  Mitchell  .  . 

’’  *’  I  Robert  Simpson,  pref . 

I  Robinson  Cones  . 

.  Rogers-Majestic  Radio. 

nn  I  I'  "“‘'‘I'’' P"'  . 

Sarnia  Bridge  “A'  . 

Dn..  •■B”  .  . 

I  •  Service  Stations  .  . . .  . 

'  b  Do  ,  pref  . 

”  j  So  Can.  Power,  pref 
'  Stand.  Pav  &  Matennl 
'  .  Do.,  pref  .  - 

'  Supertest  Petroleum 
i  Do  .  V.  T 
Do.,  pref 

7.,  ;  !  Stop  86  Shop 
'  i  Tambljm  Drug  Stores 
Do.,  pref 

.  Thayers,  pref  . 

,  I  Toronto  Elevators . 

. , '  I  Do.,  pref . 

f*’  I  Tlirift  Stores  . 

I  Unit;-d  Fuel  . . 

■  I  D,r..  pref  . 

‘  I  United  Sec 
i  United  Aninsemcnts  “A” 

.  i  D.O..  ••B  " 

'  '  {  Whittall  Can 
'  Do  .  pref 

hO-  I  Mfg 

nuc  .  transactions  this  ycai 

•  I  Inl.  Interim  dividend. 

X  Stock  dividend 


■ '  •  Krnnt'Cuft  Copper 

’•A  I  Kelvinator 

lyohigh  Valley. 

•  •  •  ■  j  Miami  < 'upper 

•  •  •  I  Mi.ssf.uri  K.  and  'i'  .  . 

fstX  1  ^  1“'*'^ 

I  Missouri  Paeifn* 

\fi  I  Du.,  pref 
♦1  Montgomery  Ward 
■  •  •  I  National  Biscuit 
Cl  tfLA  J^ational  ('a-sh  Keg. 
il  l'®  N.V.  Central 

*  Northern  racifie. 
e-icn  I  I’Hckard  Motors 
^  50  1  IVnnsylvania  U,  U. 

:  Peru  Marfjuctlc  . 

'  .rt  I  Piorce  Arrow 
'  ®  j  Pre.ssed  Steel  Car 

Radio  Keith  . 

-  ,  Reading 

'"J-  Republic  Iron  S  . 

'  *  I  St.  Ixluis  &  S.  K. .  .  . 

•  •  j  .Shell  Union  Oil 

•  Southern  pHrltic 
**’*•  Southern  Railway 

•  I  Standard  Brands 

•  :  St^indard  Oil  of  N.-f. 

•  !  Studehaker 

.  Tennessee  t’opper 

•  *  I  Texas  (Julf  Sulphur 
'  •  •  I  Texas  I  til , 

,  Texas  Pacifie 
•  •  ;  Union  Paeitie 

•  '  U.  S.  Indu.«i-  .Meuhol. 

U.  S.  Rubber . 

■  '  '  *  U.  S.  Stool 

•  *  ■  '  I  lo.,  pref 

■  *  •  •  Vanadium 

W'estinghouse 

•  •  '  Woulworth  f*u.  . 


; ; ' ;  '  Unlisted  Canadian  Stocks 

•  •  Supplied  by  CanuTun,  Puintun  Merritt, 

•  Toronto 

,  liidiiHlrlal  Bid  / 

;  .\rnie  Clovr  pref.  A  bonus  I'oni  ft  ftO 

■  '  -Aeme  Farmers  Dairy  T' ,  pr«-f  g; 

.  Andian  National  Corp.  >  09  O'! 

'  R.C.  I’ulp  &  Paper  7%  pref.  ftO 

>1  90  Burns  P.  A:  Co.  Ui  1  .  6' c  pref  5  i»0  f 

ft%Vf  j  CarnpheMs  Distilft-riis  lO 

;  Canacja  A  I  )om.  Sugar,  com.  34  n<> 

V'j^nada  Maehincrv  7%  pref.  l.'>  Oq 

!  ^  anada  Machinery,  rum  3  90 

c.  i  f  aiiada  Packers  7%  prrf  190  pn  mi 

Canada  Packers,  eom  37  99  fifl 

I  Canada  Starch,  prrf  6^  -‘O  ftW 

-  ,  I  <‘an.  Wire*  ('ableftU' .  pref.  61  no  qs 

Can,  West.  Nat. Gas. pref..  81 

!  Calgar\  IVmer  8'';  prrf  77  99  xn 

5!?;  ••hi.,  InrtusfrirK  H”  <-''in  i;''”"  I!!-' 

Can.  Indu.*«tnrs.  pref  124  99  i«x 

«1  lut  fan  "'la  T'a-  1”''''  ' 

*  <’iiiiH<liaii  W I'st.incliouiii-  <11  "O  -IS 

•  '  has. .  'V.,  pr»f  1"  I- 

!  (.'lauili' Nfi'ii.  prri.  At  non.  com  1  i.i  f. 

i  I '(illinqwwil  'r'  rminnl  I'nili  1.^  no 

I  I’oprlanH  F'<’ijr  M'lW  Unita  -  ■'I  4 


Conversion  Issurs 


Rate 

Diir 

Payable 

Maturity 

Bid 

.,1 

MN 

r 

\9v. 

1 

im 

100 

MN 

r. 

Nov. 

t 

1934 

101*  ^ 

MS 

('N 

Mar. 

1 

1937 

107% 

.*> '  J 

ID 

r: 

DfM*. 

1 

1937 

108% 

4*.; 

MS 

G 

Sept. 

1 

1940 

IO0*v 

At) 

G 

Dot. 

ir» 

1943 

10fj% 

4*0 

\D 

G 

Get. 

ir» 

1941 

100 

4’y 

FA 

G 

Feb. 

1 

1948 

100 

G 

Nov. 

15 

1936 

102% 

G 

Nov. 

L") 

1911 

10.A 

4*v 

MN 

r 

Nov. 

1 

1946-.3fi 

ftft*i 

4%; 

MN 

G 

Nov. 

1 

1947-57 

l>pt» 

4* ; 

MN 

(' 

Nov. 

1 

1948-58 

9915 

4’n: 

MN 

C 

Nov. 

1 

1949-59 

100% 

I’UBLIC  UTILITY  BONDS 


Avalon  Telephone  . 

...  r>'i 

jj 

ri. 

July 

1,  1948 

74 

Avon  Hiver  r-.wer . 

...  o'i 

jj 

r 

July 

1.  19.56 

xn 

Brauharnoi.s  Rtiwor  . 

...  « 

AD 

(iNL 

OcU 

1.  19.39 

48%, 

51 

Bril  Tr  l  of  Canada  - 

♦A 

MS 

CN 

Mar. 

1,  19.3.3 

104', 

106’, 

f^rirish  (  ohimbiH  I’ower 

...  5 

•ID 

GNI* 

Dec. 

1.  1980 

83 

85 

British  (V»lumbia  Power  . 

3  A  .J 

MS 

i:ni. 

M»r. 

1,  1960 

90 1-; 

93'., 

Rri'.  ( ‘ol,  ToU'phonr . 

.» 

.ID 

UNI. 

Dee. 

1. I960 

94' . 

( ’algar\  Power  ( *o  . 

...  3 

AD 

(NT, 

Apr. 

1. I9«o 

88 

8ft 

**an.  Northern  Power  . * 

...  •» 

MN 

CNI. 

May 

1 .  1953 

Vfi 

■.ft 

Gftnafhan  laight  ti-  Pwr.  (New).  . 

.» 

JJ 

Cl, 

July 

1.  1949 

8fi 

8ft 

(’edars  Rapid®  Mf?-  &  Pwr . 

•3 

JJ 

GNL 

.Ian. 

1,  19.38 

lOI 

107 

Dominion  Telegraph  \  ... 

•P'- 

I-  \*J 

(' 

V  eb. 

2.  1978 

**4 

ft8 

Diike-Prire  Power 

.  .  fi 

MN 

GN 

May 

1.  19«« 

V2', 

74*.. 

fl 

.ID 

CN 

July 

1.  19.36 

•78 

JDI3 

ON 

June 

15,  1941 

71 

lUdrn-F.lpc  .  Bi.nd  &  Sh 

.3 

MN 

CNI. 

May 

1.  1957 

M> 

'.8 

Jamaica  Public  Service  . 

JJ 

Cl. 

July 

1.  1950 

78 

MaeLaren  t^uehee  Power . 

FA 

CNI. 

Feb. 

1.  1981 

8ft 

HI*'  . 

.Maritime  Tr>l.  &  Tnl 

J.I 

Cl, 

July 

1.  1941 

I0> 

•» 

JJ 

G 

Jan. 

1.  19,58 

* 

'ft 

Montreal  Island  Power . 

*>  '  •• 

MN 

CNL 

May 

I.  1937 

ft 

too 

Montreal  Lt.  Ht.  &  Pwr . 

...  .» 

AO 

tlNI. 

Oct. 

1.  1951 

104 

|0ft>  . 

.  .  •» 

MS 

CNL 

Mar. 

1,  1970 

104% 

lOft'  , 

.Montn-al  Tramway* . 

o 

AO 

CNL 

April 

1.  195.3 

Tft*  -J 

71'.. 

Montreal  Tramwavs  .  .  . 

4', 

AO 

CNL 

April 

1,  Ift.A.A 

«■. 

ti8 

Montreal  Tramways . . 

.1 

.1.1 

CNL 

July 

1,  1941 

ft')*  j 

J.7'  . 

National  Uieht  &  Power . 

♦  l 

.MN 

(' 

Nov. 

1,  1949 

ft. 

'liii 

N»‘w  Brunswick  Power,  . 

;» 

MS 

CN 

Mar. 

1,  1937 

♦ili 

(ifi 

Newfoundland  Lt.  &  Pwt . . 

..  fi'j 

.IJ 

G 

Jan. 

1.  1949 

88 

ft:i 

Newfoundland  l.t.  &  Pwr . 

4 

.1.1 

r 

Jan. 

1.  1949 

70 

Northwestern  Utilities . 

...  » 

.ID 

CN 

Juno 

1.  19.38 

97 

100 

Nova  Scotia  Lt.  &  Pwr . 

o 

.ID 

CNL 

June 

1. 1948 

83 

8fi 

5 

AO 

CNL 

Oct. 

1.  1957 

ft2 

95 

Ottawa  Valley  Power . 

•>’  a 

AO 

CNL 

Oct. 

1.  1970 

ftft 

101 

Porto  Rico  Railways . 

n 

MN 

G 

Nov. 

1.  1938 

7:i 

Porto  Rico  Hailwavfl . 

'* 

MN 

<1, 

Nov. 

L  19fi2 

:.(> 

Power  G*»rp<^)ration . 

r» 

.ID 

CNL 

I 

1.  1957 

83 

fiT 

Quebec  Power  . 

.  .  D 

.ID 

CNL 

Dec 

1,  1968 

87'.; 

ftl 

Rio  f|n  Janeiro  Tr.  Lt.  Pw.  . . . . 

ij 

t'NL 

Jan. 

1.  1935 

ftft 

101 

Sliawinigan  AA’at.  A  Pwr 

ft 

I'A 

(* 

!•  ah. 

1.  1937 

98', 

9fi 

Shawinigan  Wat.  A  Pwr 

4'? 

AO 

CNI. 

Oct. 

1,  1987 

72 

7. 1 

Shawintgan  A\Ht»r  A:  Pwr, 

O 

FA 

CNL 

Fein 

1.  I9V0 

82 

8t 

Southern  Ganada  Tower 

.  -  !• 

AO 

('NL 

Oct* 

1.  !9r..A 

ft7 

10(1 

United  Seinirities  < 'orp  . 

h '  V 

MN 

GNL 

May 

1,  19,32 

69 

*.  :l 

West  Kootenay  I’ower 

.  .  5 

MS 

GNTj 

Mar. 

1.  19.38 

97 

ion 

Western  Pwr.  <*t»  of  (-an 

.  .» 

.IJ 

CM. 

July 

1.  Iftlft 

93 

ftft 

KAItWAV  AND  NAVIGATION  BONDS 


Provincial  and  Municipal  Bonds 


PROVIM’fAL 

.Mberta 

•  Do 

Briti.xh  Columbia 

•  Do 


New  Brunswick 
Do. 

|)o 

Nova  Scotia 
Ontario .  . 

Do . 

Do 

Ontario  (Ilydro-Klceln 
I  )o 

Prince  Ktlward  Island 
(iuebee 
Saskatchewan 
Do 


5oc  MlMliPAL 

City  of  Brantford.  Ont  . 

City  of  Fort  WiUvum.  Ont . 

*  f’ity  oMlalifax.  N.  S . 

. . .  ('Ity  of  llull.  Quo  . 

. . .  ('ity  nf  Longueuil.  Quo  . 

...  ('ity  of  Montreal.  Quo 

...  •  r>o .  .  , 

*  Montreal  Catholic  Selmol  (  ommission 
ATontreal  Protestant  Central  School  Board 

lOc  City  of  (jueD'c.  Quo 

('ity  of  Sherbrooke,  line 

Citv  of  Saint  .John,  N  B- 
1  00  City  of  Tliree  Ki'crs,  t^ue 

.20  !  City  of  Toronto.  Ont 

.  75  1  ('Itv  of  WinniiM  g.  Mi‘i‘  ,  . 

.  ;  •Payable  Canada  ami  New  A  ork. 


Iti.j 

Aakp.l  1 

*•  < 

1  M.ii 

.  ift-i: 

\  ivi 

;  no 

183  ,30  1 

3'  ' 

1  Jar. 

1948 

'•:! 

on 

fi'  ' 

1 3 

1917 

101 

no 

102  ,30  1 

•*»'  r 

2")  Ap'. 

Ift.M 

!*2 

.■>0 

91 .30 : 

4*  : 

1  Oct. 

ift:i.i 

Sfi 

00 

«8  50  i 

fi 

1  Apr. 

1947 

.50 

101  .iol 

4 '  • 

1  \nr. 

IftfiO 

S  • 

..n 

H7  ,30  i 

■  ■  • 

I  .lun. 

ift.yj 

IftJ 

10.3  .30  i 

1  Oct. 

Ift.AT 

pin 

Ot* 

101  ,30  ! 

4'.; 

L".  Apr. 

Iftfil 

‘»5 

nn 

96  .30  i 

•1*  • 

1 3  Sept. 

Ift.'lj 

'■8 

.  •> 

100  Oil 

r«  *  * 

1  Feb. 

1917 

107 

1  .> 

108  75 

4*.; 

1 5  Jan. 

1970 

lOO 

(*0 

101  ,50 

■P  4 

1  June 

IftfiO 

99 

on 

94  50 

4^ 

1  Aug. 

19.77 

92 

.  ,> 

94-25 

4%' 

1  Jan. 

1970 

100 

no 

101  .50 

4*  : 

1  May 

1943 

98 

.50 

100  00 

417 

2  Jun. 

I9r.i 

!»ft 

.>n 

101  00 

fi'‘c 

15  Mrh. 

1 9.72 

98 

7.> 

100  25 

5'  , 

1  Oet, 

1952 

ftl 

2  » 

95  75 

2  Dec. 

1959 

H8 

00 

90  00 

Bid 

AskoU 

fl*  ' 

31  Ore. 

1949 

102 

no 

103  25 

fi% 

1  June* 

1 9fi2 

Kri 

(^0 

104.00 

4* ; 

1  Jan. 

Iftfil 

9-5 

no 

97  00 

4*., 

1  May 

1941 

ftl 

on 

92  75 

3*  • 

1  Apr. 

1943 

"H 

00 

100  00 

c% 

15  May 

1940 

lot 

00 

105  75 

4'.J 

1  Apr. 

1971 

ftl 

00 

95.75, 

1  Kch. 

1917 

50 

101  on  1 

fi'  <■ 

1  May 

IftftT 

)0| 

00 

102  50  1 

fi'o 

1  May 

19;i» 

no 

00 

lot  00 1 

5'*'; 

1  D(.e. 

1954 

‘»8 

,50 

99  50  \ 

fi' : 

1  June 

1947 

i'‘* 

00 

108  00 

r>* . 

1  May 

1950 

‘1 

00 

96  00 

4*.; 

1  Aug. 

19.31 

•'8 

2-* 

99. 50 

fi' . 

1  Mch. 

194‘2 

no 

50 

102  00 

I  Dom.  Foundries  ^  Steel  H'  . 

;  jirel  , 

’  Dom.  l'**undrii*s  f'C*  St<*el.  corn 
*  Dom.  Manufarfijn  rp.  pr*  f 

'  '  j  I  lunlop  'firo  '«■'  ,  prrf 
.,  l  iastrrn  Dairi»»s,  pn  f 
^  ’  I  f  dcral  (irain.  pref 
!  1  rciman.  A .  .1..  pref 
tioderieh  Klo\:ifor<(  Transit 

t  Irneral  StT’ol  Wares  7’ ,  pn  f. 

"  1  (JrfH'ning  B.  Wire,  prrf 

•  (iurlph  (  arpet  *>'  /.  prrf.  .V? 
f,.  '  bonus 

”  Highland  Dairy  7’  .  pn  f 
i  llighland  Iiairy,  com 
lnt»'r-<  'ity  Baking,  eoni. 
International  Pr^’P- 
la^i'w's  l/ondon  7'  ,  pn  f 
Maple  Leaf  Gardens,  pri  f.  A. 

,  f.  bonus 

<1  Mas.sey- Harris,  pref 

Alount  Royal  Hotel  ft’ (  pref 
National  Grocers.^eom 
Proviix'ial  Paper  7' pred. 
Reinhardts  Brewery. 

•  *  •  Relianee  (irain.  pref 

■  •  •  •  ,  Rolland  Paper,  pref.  \V\\ 
f.f.:  i  SiKerwoods  Dairy  Ltd.,  pref 
”  '  ,  Do  ,  com 

•  !  Standard  Clay  Products,  com 

tt  Supersilk  Hosiery,  pref 

<1  MA  ‘'^tanilard  Fuel  pref.  *  bonus 
'  Supertesl  Petroleum  B"  pref. 
'  '  I  ni'ed  (irain  Growers. 

\le,'l»rn  (irain.  pref 
VVihmI  Alex.  James,  pref 
'  '  lmc>lin«‘nf  Trust 

Can.  General  Inv.  Trust. 

'  -2^  (  an.  !n\e:5tor  ('orp  , 

irt'  Corporate  Trust  Shares  New 
Cons.  Divi  rsihed  Stan.  Units. 

'  *'  linest.  Foundation  Units 

'  Natioi'-Wiile  Seeuritii's  •  B". 
%,  :  North  Arrenean  Trusts  lft55*ft 

“  ‘  North  \iverican  Trusts  1003 
ln»inr  \nre 

British  \nmrtean  .Assurance 
f  ,  r  ,  ( 'anada  Life .  . 

*  Can.  I  irr  In.snranre 

•  *  •  •  (’onfedfalion  1  ife  ’JO  Paul 

j  ( 'ontinc-nlal  Life  29'  i  paid 
I  lofi’inion  I  ire 
•  DoiT>iiiiori  I  ife  .*0''.  paii^l 
,  Uxeelsior  1  ife  119'  (  paid 
Federal  I  ire  2"'  .  paid 
—  '  (ireat  West  Life 
Imperial  Life 
Manufacturers  Life 
I  Monari'h  Life  10'  ,  paid 
I  National  Life  25'’,  paid 
j  Sovereign  Life  2u%  paid 


(iuelph  &  Ont.  L.  S:  S.  .5.50  pur 
Lambton  Loan  ^  Savings. 


Trailers  Finance  “A”  pref 


.5.,  99  I  Canada  Sfamsbip* 

48  99  Canada  Sleanchips 
12  09  t'anadia'i  Pa*-.  Railway 
ft  90  ■  Canadian  Ph'-  Railwa> 

I  ('anadiun  Pac.  Uailwax 
4  99  I  Can.  Nn».  Rlv.  fI>om.  Guar.') 
j  Can.  Nat  Rly  ( Ihim.  Guar.) 
.*,9  09  I  (’an  Nat  P»lv.  (Dotn.  (iuar.) 
♦»  .M>  !  I'  ri-neh  N’nt  Mail  SS 


FAU. 

(;l 

Aug. 

15. 

1943 

(ui 

,n 

AO 

GNL 

on. 

1 

1941 

1  . 

1  * 

JOU. 

( * 

Dec. 

15, 

1944 

7 .5 

*8 

\Ol.v 

t  ■ 

April  10, 

1934 

ftn 

P»t 

MSI.. 

G 

Mar. 

15. 

1942 

104 

int, 

MS 

GNL 

Sept. 

1 

1951 

101  * 

in*j 

JDU. 

GNT. 

June 

15 

1955 

tori' , 

10  J 

INDUSTRIAL  BONDvS 


2.1  99 
V2’.  00 

00  :8  no 

120  00  12ft  00 


2.  90  ,  Ibodn  power  tV  Papri* 

•2  90  ArndiH  Sugar  Refining 
A  2.5  Mbi  rfa  Panitic  Grain 
1.5  Oti  Xtm  riean  SaleH  Book 
.73  00  AnieT  Holden  Tire 

A tiantie  Sugar  Urtin 
Atlantic  Sugar  Kef.  Debs 
Booth  Buildings  'Ottawa) 

X  '2-i  .  i^randram-Henderson 
IK  90  British  American  Oil. 

3*2  00  Calgary  Brewing 
3  75  <  ‘anada  Bread 

'  ('anada  ('emrnt 
3  2  >  ('anada  Paper 
U)  09  Canadian  (  anners 
\  09  Canaiiian  (’upper  Ref 

*2  ftft  (’armdian  (‘oitotis . 

Canaiiian  Vickers  .  . 

29  Consolidated  Inv 
•15  00  ('onsolidated  Paper 
r.o  00  Consolidated  rr<*sa 
MkC  Consumers  (ilass 
Mkt  t  o.^mns.  Imperial  Mills 
1 1  00  I  )avies.  Urn 

f)f»minion  Canners 

lift  09  I  )on'inion  (  oal  . 

23  90  Dominion  Realty 
13  50  Dominion  Sq.  Corp 
17  59  Dominion  Tar  (Ihem 
21  90  r>omini<>n  'I’extile 

Donnaenna  Paper  • 

.*1  o.'i  kiaton  T  ,  Realty  . 

ft  h’amous  Plavers  .... 

3  -lO  Federal  Grain 

Froi.ti  ::ac  Prewerie.s . 

32  00  (Joneral  Steel  Wares 
3  ft.'i  GnofLear  (*ottt>n  ... 

2  10  (ireat  I  akes  Paper . 

1  ftO  Hamilton  (’ottrms  .  .  . 

Harris  Miattoir 
Holt  BiTfrew  ,  • 

Kingston  I  lesaior  (  o  . 

;  K  90  Lake  Rai’  Warehouse 

.■V..  I  ...t.-  {/•.lot  l'«-r  /ir  Punnf 


GNL 

June 

1,  11.5* 

J.5 

GNL 

July 

1.  1948 

'*'.1 

(’NT- 

June 

1.  194li 

i2 

GN 

Oct. 

1.  193,1 

ft.' 

<*N 

Jan. 

1.  1943 

1  J 

(]NL 

April 

1.  1941 

SS 

< ' 

June 

16. 1942 

1 8 

( 1 

April 

1.  I9:i. 

ftl 

<-N 

Mar. 

15,  1936 

fi.5 

G 

Mar. 

I.  1945 

!»ft 

('L 

May 
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129  09  12ft  00  Lake  St  John  I'w  r.  T  aper 

49  09  :.0  09  Linton  Apartments 

R5  00  l.owney.  U  .  M .  <  o 

If.O  00  '  Maple  Iraf  Milling  .  .  . 

'■9  09  7.’)  00  Mav-ey-Harris  . 

39  Me('o11  I’rontenae  Oil 

:i2.‘>  09  350  09  Metropolitan  P*uilding  .  ... 

275  99  Montreal  (^okc  Mfg . 

219  90  2.50  90  '  Montreal  (*^ottons  . 

19  90  22  00  .  T’acilic  Burt  . 

:>5  09  ftl  00  Penman's  Ltd  . 

“'9  59  2t  09  Price  Bros  . 

280  no  429  09  Provincial  Paper . 

7  50  11  00  P.elianee  ( >rain . 


( '  Sept .  1 .  1049 
CSL  Feb.  1.I94H 
C  April  L  1043 
(  Nl.  April  1,1948 
CNL  \uz  1.1949 
(  Pisv  1.1951 
CNL  Nov.  1.1952 
CN  Sept.  1.1949 
CN  Alar  1,195ft 


Auff.  1.193r 
Slav  1,  1950 
ne<*.  1  1951 


.74  99 

60  ftO  79  no 

45  ftft  52  ftO 

4ft  09  55  09 

45  ftft  55  no 

17  09  P*  00 

70  00  V.5  09 

100  00  no  09 


I  Oil  Stocks. 

I  SAjpplicfl  by  Jenks,  (Jwynn^jfe  Go 

1  .Atlantic  Ue'ining,  enm  2'v% 

I  Burke. e  Pipe'  1  inr  3 

j  Eureka  Pipe  I  inr  30  j 

I  Indiana  !*ip*>  Line  5% 

[  National  Transit  .  .  ' 

No't  e  n  I  i  >e  l  inc  .  .5% 

|Ohi«*(il  LG. 


Prairie  (Jil  and  Gas  .  . 
Prairie  Pipe  lane  .... 

;  Southern  Penn.  Oil .  .  . 

k.sk.  i  Southern  Pii>e  Line  .  . 
25" w  i  Standard  03  of  (%!!( 

3‘  j  !  Standard  Dil  of  Indiana 
33  '  Stanriard  Oil  of  N..J. 

5^1  I  Ihiion  Tank  Car,  com  . 

7 ' 4  :  fniperjal  Oil  . 

5^*^  ;  Inter.  Pete,  com . 

13%  SfM ‘mv  V  aninm  ... 


Investment  Trusts. 


on  ni'l  •Anirr.  Composite  Share* 

P'" 

n?  Canadian  (Jnld  Trust 

oi  nn  Canadian  Inv.  Fund  XD  __ 

•'•Tool  tundamental  Trust  Sh.  .\ 

09  7  fr  i  I  to. .  L  _ 

no  nn  Cniled  (’.old  F.quities  of  <-an. 

0?  2“  •Supervi.sed  Shar.  s 

i?  I  Calvin  niill'ifk  Issues 

Ol’  oo  '  ^  •• 

’.’.o,;  Votin*.  .. 

Jl!  !  Nation  Wide  Srs-urilies 

or.  n  Do..  VoriiiK  . 

15  «  Can.-\.neriea  Trust. 

"  Can.  Inter.  Trust 

iia  oo 

First  U1  (iaiiailiati  Unita 
Do.,  1'.I45  Fund  . 

•Indepr*ndenee  Trust. 

1 1 1'J  (Jroupr*d  Income  Sharrsr 
20  sQuaterlv  Income  Shares 

'I'nited  Fixed  . 

■1  '  •United  N■.^  .  Hank  Trust 

'“•8 'a  I  'ITnited  Oil  Trust 
O's  I  IMstrihutors*  Group  Ine. 

^0  North  Am«r  Trust  Sh  New 

Ifi'i  Do.  Old 

'!?»  Cumulative  Trust  Share. 

'  7*8  \iperkan  Depositor  Corp. 
tO^Al  I  New  r■r,rn..rst^  'I'l.js*  Sh.  Vr.'ilm 


Uiordoo  I’ulji  .  ti 

I  io  Kollaiel  Paper  f>' 

.  .•Jiirp.son's  I.td  .  6 

70  no  (smith.  How-ard  .  5' 

W  on  Steel  of  Canada  .  fi 

"i”.  00  Toronto  Carpet  .  t> 

V,  00  I'nited  Amusement .  fi 

lion  United  (.as  Fuel  .  .o' 

00  United  Drain  Grower* .  5 

10  00  Waha-sso  Cotton  .  7 

5\  HlTT.pley,  (  has.  (  o .  6 

on  V\r-it(rn  Crain  .  .  fi 

Windsor  Hotel  .  O'- 

!  Wood.s  Manufacturing  .  6 

Wolt.hau-MM  Hat  .  ^ 

i  C  Canada.  N-N<*w'AorU.  L— 
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1.  1948 
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2.  1948 

74 

78 

MN 

(* 

M  ay 

1.  1942 

70 

1  .\ 

G 

Feb. 

1. 1943 

76 

JJ2 

GNL 

Jan. 

2.  1949 
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1.  1943 

70 
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I  .  G*’  .  Distrih  ..  .  ?  ?7  ^  I  The  engineer  investigated  one  well 

ft  Yo  i  ohM'^orporatV''k  3  46  defined  vein  of  indicated  good  length, 

ii  25  I  'L'.s.  iTind.s.  'about  aix  feet  wide,  which  in  .\i>.  I 

■I'j  - - - -  pit  revealed  fine  free  gold  in  loiu 

2  Work  On  Birrell  Claims  S'?'"  ."If® 

I  34  !  n  •  •  i>  2,  which  however  had  been  pui 

21  Gives  Promising  Kesultsi  (jov.-n  slightly  off  the  strike,  some 

- -  !S00'  foet  away  from  Pit  No.  1. 

95  I  Toronto  Bureau  Thn  Fin.^ncUl  Itmcft.  i  - 

,  io  !  Toronto.  -  ..\  preliminary  report  |  _  Recent  woris 

t,.  made  by  a  eon.petont  enmueer  on  the  ,  property  of  Oymotu. 

-  ;  Itirrell  Chiim.s,  U’  in  number,  altuat-  ;jiininK'  uinl  Inve-ttnient*.  Limited,  ha. 

tU  j  I  ed  on  the  souttiern  township  line  of  brought  to  litflit  a  new  and  important - 

1  !i)“lDuprat.  Quebec,  one  mile  from  Fla-  Jooklner  exposure  of  vein  matter  som. 

i  1  -  ~!i«,  distance  removed  from  the  big-  nerv 

I  ds  I..ake,  anil  i  miles  northwest  of  which  has  been  under  explore 

Noranda,  ju.st  released,  refers  to  gen-  tion.  and  a  width  of  Kuld-bearing-  ma- 
eral  structure  as  similar  to  that  of  torlal  of  about  35  feet  ha*  been  di.« 
Waite-Ackerman-Montsomery.  Arou-  “Kg  to‘corel’,ll'e%br's®bowin*  wiu; 
e  s«  let  and  probably  Noranda.  Nine  of  the  big  »one,  with  further  blastmr 
I  he  claims  are  on  a  east  and  Avest  and  sampling  also  pruevoding  on  the 
|. strike  of  the  contact  between  the 
;•  7j!  I  ErpensioDe?  and  eranit"  batbolitha.  engineer. 


Work  On  Birrell  Claims 


irV.AIKNT  MINING.  —  Recent  woi  i 


THE  FINANCIAL  TIMES,  MONTREAL.  OCTOBER  20.  1933. 


ADVERSE  NEWS 
REFLECTED  IN 
MARKET  TREND 


Heard  in  the 

Board  Room 

D  r:\TlLOrMJ2NTS  of  the  -week 
in  economic  and  industrial 


BREWING  INDUSTRY 
PROFITS  REDUCED 
IN  CURRENT  YEAR 


United  Distillers  Look  i 
For  a  Broadening  Market 


SEGREGATION  OF 
ACADIA  COAL  CO. 
FROM  DOM.  STEEL 


- - -  jn  economic  and  Industrial  - - 

Developments  in  Europe  and  '  conditions  in  the  U.S.,  and  also  in  Business  Volume  Adversely  Af* 

U.  S.  Cause  General  Weak-  I  the  field  of  international  politics  fecled  bv  Deoression.  States 

^ere  productive  of  little  encourage-  oy  u^resw^,  ;5iaies 

ness  Throughout  W  k  I  market  optimism.  Across  Canada  Bud  Official 

I  the  line  definite  evidences  are  - 

SOME  HEAVY  LOSSES  -  forthcoming  that  the  first  flush  of  SALES  OFF  25  PER  CENT. 

■ -  i  national  enthusiasm  for  the  NRA  is  _ _ 

Few  Constructive  Features  in  i  wearing  rather  thin,  and.  where  up  Toronts  Bureau  nie  Financial  Timea. 
Markets  With  Ail  Groups  Af-'  recently,  those  w’ho  were  in-  Toronto.  —  Chas.  K.  Iviewel,  nian- 
<  f  cl  k  ak  no  Collin  '  flitted  to  cast  doubt  on  the  ultim-  .Tging  director  of  Canada  lUid  Ilrew- 

rectea  oy  tne  t^enerai  oeiung  success  of  the  Roosevelt  policy  cries,  Ijimited,  in  a  letter  to  sharo- 
Movemenl  were  like  voices  crying  in  the  wil-  holders  accomnanvine  dividend  ehe- 


wearing  rather  thin,  and,  where  up  Tamnts  Bureau  nie  Financial  Timea. 

until  recently,  those  w’ho  were  in-  Toronto.  • —  Chas.  K.  Iviewel,  nian- 

clined  to  cast  doubt  on  the  ultim-  .Tging  director  of  Canada  lUid  Rrew- 


1  nurilu  nLl/UVLU  nue  m  a  ..rice  war,  I  nited  Dis  At/IUIA  tU/lL  We 

___  •mwwm  e  ...  tillers,  laniiN’d,  like  all  di.stillrrie.s  ___  ^ 

IN  CURRENT  YEAR  r  ,i;; '  "s, FROM  DOM.  STEEL 

against  record  profits  of  $435,777 

•  er  I  AJ  I  a  r  iti  IHl’!).  Witli  a  luMtcr  understand-  "Z  T  e  l  'J*  _ 

usiness  Volume  Adversely  Af-  i,,-  in  the  trade  the  last  few  Directors  of  Coal  Subsidiary 

fected  by  Depression,  States  months  ilic  price  of  "wet  goods"  has  Resign  and  Replaced  by 
Canada  Bud  Official  advanced  from  L’ou^r  lo  ;iooc;-.  Liquidators 

_ _  I  This  company  is  well  entrenched  _ 

SALES  OFF  25  PER  CENT,  j  ^oTseSaUvreMiiale  AFFAI^  TANGLED 

.  * -  !  hoi  on  hand  would  at  present  prices 

Toronto  Bureeu  The  Finencial  Time..  ^lOrO  tliail  liquidate  all  tllo  sliarCS  Maritime  Bureau  The  Financial  Timee, 

loronto.  Chas  !•..  Iviewel,  man-  I  outstanding  at  a  subtsantial  profit  Halifax.  —  I'nofficial  announce- 

ng  director  of  (.  anada  lUid  Brew-  i  ..i.„,.„i,r.i,i.>ra  .  .  j  ..  .  j-  . 

PS  7  imifpH  in  n  intrPT-  t,-i  Bii  ivn  ”  sliaroholders.  njent  ts  made  here  that  directors  of 

es,  i.imiied,  in  a  lettei  to  shaio-  .pi,„  oon,,,,.,nv  is  ronsiderine  ps- 

ders  accompanying  dividend  ehe-  ...i.ijei.jn.'r  'riistillerv  outside  of  Acadia  Coal  to.,  subsidiary  of 


Directors  of  Coal  Subsidiary . 
Resign  and  Replaced  by  | 
Liquidators  i 

AFFAIRS  TANGLED 


Cameron,  Poiiilon  &  .Merritt 

MFMMKItS  TOUO.NTO  fSTOCK  KM'.IIANGK 

STOCKS  BONDS 

L'N LISTED  SKCURf MES 

Direct  wire  coMitcctiom  to  Principal  Marl{ct.i 

^14  .4dcluidc  Street  West  Toronto 

Waverley  4801 


distillery  outside  of 


Stock  markets 


Movement  were  like  voices  crying  in  the  wil-  holders  accompanying  dividend  ehe-  f;,biishing  a  distillerv  outside  of  Acadia  Coal  Co.,  subsidiary  of 

-  derness,  to-day  there  is  a  growing  ques,  reviews  operations  of  tlie  brew- !  ^  capicity  from  six  to  dominion  Steel  &  Coal  Corporation, 

Stock  markets  had  to  withstand  j  expression  of  doubt  in  many  direc-  ing  industry  this  year  to  date  which  .  twelve  thousand  gallons  per  dav.  have  resigned,  and  that  the  company 
further  disturbing  influences  ‘during  ^  to  RooseJeU  SSreSn.  adversely  by  the  T,.e  managing  director  I.  J.  will  be  operated  under  receivership 

the  past  week,  including  Oerrauny  s  |  administration  to  resort  to  any  de-  "tVhile  the  business  of  your  Com-  '  ing ‘of  "he  ^uaKre^s^^for  ‘^the'^°‘*coin-  ‘he  Hon.  Gordon  Scott,  Col.  D.  H. 
withdrawal  from  the  League  of  .Na-  i  croc  of  currency  Inflation  has  also  pany  has  been,  under  prevailing  panVs  products  as  soon  as  the  MacDougall,  and  F.  H.  M.  Jones  of  I 
lions  and  intimations  from  Wash- 1  been  a  di.sappointment  in  many  conditions,  fairly  .satisfactory  during  fnited  States  goes  legallv  wet  the  Eastern  Trust  Co. 


DIVIDEND  NOTICES.  ETC.  WVIDEND  NOTICE^  ETC. 

BANK  OF  MONTREAL  the  Royal  Bank  Of  Canada 

EatablUhad  l8l7  I  DITIDRM)  50.  185. 


the  past  week  including  Germunv'^s  '  *  '  .  *  j  *  i  ivlein,  looks  forward  to  a  broaden-  .  . 

me  past  vvecK.  inciuam.,  or  rraanj  administration  to  resort  to  any  de-  "tVhile  the  business  of  your  Com-  ing  of  the  markets  for  the  com-  “on. 

withdrawal  from  the  League  of  .Na-  cree  of  currency  Inflation  has  also  pany  has  been,  under  prevailing  panVs  products  as  soon  as  theUlacDougall, 
lions  and  intimations  from  Wash- 1  been  a  di.sappointment  in  many  conditions,  fairly  .satisfactory  during  fnited  States  goes  legally  wet  the  Eastern 


ington  that  inflation  of  currency  j  quarters,  although  it  is  generally  the  past  nine  months  ending  Septem- 

woiild  he  the  last  thing  that  the  ;  admitted  that  the  refusal  of  the  gov- 1  her  30th.  It  is  evident  from  reports, 

government  would  consider.  Not-  |  ernment  to  inflate  is  a  constructive  j  received  that  the  industry  in  general 
withstanding  war  u.su.ally  stimulates  f.aetor  from  the  long  term  point  of  j  has  suffered  from  the  depression, 
business  while  it  lasts  and  repudia-  i  view.  land  that  both  the  voUmio  and  profits  : 

tion  of  currency  inflation  would;  The  Hitler  disarmament  bomb- j  are  smaller  in  ci'inparison  with  the; 
clear  the  air  of  a  highly  dostnictive  |  shell  was  unquestionably  a  dis-  figures  of  two  years  ago.  ■ 

influeneo.  the  immediate  reaction  in  '  quieting  factor  in  the  market  dur- 1  “The  tot.al  beer  sales  In  Ontario 

the  market  was  bearish,  not  only  the  early  part  of  the  vvoek.  butui^ow  a  decrease  of  more  than 

with  regard  to  storks  hut  coniniodi- . ‘'‘PParentb’.  after  the  first  shock.  |  fjjupp  reports  from  otlier 

tics.  There  were  evidences  of  sell-  j  any  nervou.sness  on  this  score  was  provinces  of  the  Dominion  indicate 
ing  by  former  helievers  in  inflation  '  rapidly  dissipated.  Tn  Canada,  de-  ^  decided  decrease  all  along  tlio  lino, 
of  both  wheat  anii  shares  in  New  'clopnients  in  general  were  more  or  jius.  it  will  he  readilv  realized 

Chirago  and  New  Yorl;.  .\dvices  are  ;  favor.ahle  with  activity  m  many  volume  of  business  of  voiir 

that  influential  .stork  market  inter- ,  holding  up  fairly  well.  D’ornpany  riuild  not  bo  expected  to  ho 


EatablUhad  l8l7 
OlVIDKND  No.  2S3 

Notice  i$  hereby  given  that  a  DIVI¬ 
DEND  of  TWO  DOLLARS  per 
share  upon  the  paid  up  Capital  Stock  of 


DDIf  I  Dr/'IDr  {Acadia  Coal  Company,  which  oper- 

jrlLLcixj  l/Ltll/L  win 

I  known  mines  in  Pictou  county  will 
AM  CIICDCklCIAM  Ala  segregated  from  the  Dominion 

If  If  JUJIIjIi  Jll/ll  Ur  Steel  and  Coal  Corporation,  succes- 
vAv  vm  holding  company,  the 

ADCDATIAMC  UCDC  British  Empire  Steel  Corporation. 
vTJjAri  1 1  vllO  AIjALi  Meetings  have  been  held  in  the 

I  last  two  days  at  which  this  action 
/-kffr  •  1  r  J*  £7  L  •  1*  was  fully  canvassed  by  those  inter- 

Ofhcial  of  Canadian  Subsidiary  j,,  ^^e  operation  of  the  two 


This  development  means  that  the  Institution  has  been  declared  for  the 

.nai..  /'nn.nnnv  ^vhirh  oner-  current  quarter,  payable  on  and  after 

.adia  Coal  ‘’P®*  FRIDAY,  the  FIRST  day  of  DECEMBER 


that  influential  stork  market  inter- ,  holding  up  fairly  well 


ests  have  been  .standing  on  the  side¬ 
lines  awaiting  the  dispo.sal  of  the 
inflation  threat,  and  the  react iim  that 


*  ,  *  *  |<Tn  exception.  Owing  to  tlie  expen- 

Montreal  Power.  sps  m  po  met  In  conducting  any 

istauating  earnings  of  Montreal  shareholders  will  appre- 


woiilii  inevitably  aeeruo  therefrom,  j  and  Power  Consolidated,  <hat  the  percentage  of  decrease 


British  Milling  Firm  Says  i  corporations  and  this  course  was  dc- 
“Markets  Demoralized  jeided  upon,  it  having  been  originally 

_  I  presented  for  formal  consideration. 

EXCESS  CAPACITY  i<‘b®ut  a  fortnight  ago. 

I  Discussion  of  the  tangled  affairs 

V.incouver  Bureau  The  Financial  Time*,  j  of  tllO  NOV.I  SCOtia  StCCl  Corporation 

r.  -  Spillcrs  grain  inter- land  the  Dominion  Steel  and  Coal 


next,  to  Shareholders  of  record  at  close  of 
bnsinett  on  31st  October,  1933. 

The  Annual  General  Meeting  of  the 
Shareholders  vrill  be  held  at  the  Banking 
House  of  the  Institution  on  MONDA3’, 
the  POLTRTH  day  of  DECEMBER  neat. 
The  Chair  to  be  taken  at  noon. 

By  Order  of  the  Board. 

W.  A.  BOG  ,)ACKSON  DODDS 

General  Manager  General  Manager 
Montreal,  17th  October,  1933. 


BANK  OF  MONTREAL 
LAST  CROP  REPORT 


T^OTICE  is  hereby  given  that  a 
J-  T  dividend  of  two  per  cent  (be¬ 
ing  at  the  rate  of  eight  per  cent, 
per  annum)  upon  the  paid-up 
capital  stock  of  this  bank  has  been 
declared  for  the  current  quarter 
and  will  be  payable  at  the  bank 
and  its  branches  on  and  after 
Friday,  the  first  day  of  December 
next,  to  shareholders  of  record 
at  the  close  of  business  on  the  31st 
day  of  October,  1933. 

By  order  of  the  Board. 

M.  W.  WIUSO.N, 
(lencral  Manager. 
Montreal.  Que..  October  17,  1933. 


Ill VI DEM)  notice. 

The  Canadian  Converters’ 
Company,  Limited 


Nickel,  which  would  stand  to  benefit  improvement  lu  oarnings  lias  been  in  (  anada.  On  account  of  the  high  duty  stated  that  "demor-  ijhat  a  BUtement  of  interest  to  the 

from  war  preparations,  declined  ovirirncc'  since  the  middle  ot  Auaiisi.  !  imposed  on  beer  entering  the  I  nited  ,  won'  ri'sponsiblo  for  ,  ..-nricers  in  the  rollierv  districts  n  ,  TT.  . —  ,■ 

rather  severely,  losing  nearly  3  The  first  eight  months  of  the  cur-  states,  it  developed  that  Canadian  | The  Bank  of  Montreal  s  fma 

points  during  the  past  week,  isniel-  n  nt  year  resulted  in  a  moderate  de-  i  breweries  could  tied  profitably  com-  ,i„„„  '  noeessitv  for"  retrenchment  reason,  issuedl . . 

tors  _shares  ^also  f.all  back  14  points,  :  cUnc  injict  earnings  ofthe^company,  |  pete  in  the  Fnitcd  States  market.  |  “yno  ,e,iv:ty  of  Spillers  in  West- ;  Operations  are  to  continue.  Sh'Tiallc0°0r0ns 


Izondon.  wliicti  is  closer  to  Kuropcan  Mr.  Norris  pointed  out.  but.  as  a!  unnecessary  to  remind  yoti  j  j;, 

affair.s  than  we  are.  has  viewed  the  result  of  the  September  pick-up, many  rumors  circulating  to  i  p,.„ijt:,'l 
.“itualion  quite  calmly.  Nor  has  j  comparison  of  the  first  nine  months  I  effect  that  the  Ontario  Govern- |  )ho 
there  been  any  sustained  disturban-  w  ith  the  corresponding  period  :  ment  will  so  alter  the  present  regu-  :  (ni'o'  a 

ee.=  in  exchange  markets,  that  usual-  "'’J-  all  di.scou  raging.  |  making  it  easier  for  the  pur-  Ip,  r.rita 

ly  forecast  the  dexelopment  of  really  The  company,  he  said  has  endeavor-  Ljjjjgpr  ,o  obtain  his  requirements  of  ',.,1  the 
serious  international  differences.  ‘  ®cl  to  curtail  expenditures  as  much  j,^pj.p  possi- j  w;.sc  po 

Other  intcrlisted  issues  th.in  those  as  possible,  to  offset  in  a  me^ure  being  sold  in  the  hotels,  llowcvr 

incntioaed  followed  the  course  of  ' '‘educed  gross  b'lt  the  entrance  of  |  ^  j  difficult  to  estimate  how  much  onr  ini 

Vow  York  .-.n,!  hrnu-..  rather  si, arnlv.  1  eortam  Uncontrollable  expenditures  . . . 


uc  in  tno  i  niton  iiKirKti.  “Tho  actjvily  or  Spillcrs  in  Wost-ijf  operations  are  to  continue. 

"It  i.s  unnecessary  to  remind  you  |  l  anada  has  ueccr  been  very  ,  _ 

the  many  rumors  circulating  to  :  p,.„ijtahle."  said  Mr.  Gilchrist.  "Dur-i_ - 

e  effect  that  the  Ontario  Govern-  j  p,;^.  ,ho  last  few  years  It  has  been  ,  w  'TL*  iootto 

ent  will  so  alter  the  present  regu-  ipu  tr  a  drain  on  the  parent  eomp.any  |  /It  /  /IIS  iSStiC 

tions,  making  it  easier  for  the  pur-  I  p,  ip  itain.  Tin'  eomiiany  has  reach-  ■  ■  .  . - 

laser  to  obtain  his  requirements  of  { ,.,i  ,he  point  where  it  is  eousidered  g^„ppp^„  fanada  Power  Activ- 

er  and  also  that  there  is  a  possi-  j  \v:>c  pnpey  to  close  down  altotietlicr.  ^  Holds  Tp  In  Area 

lityof  beer  being  sold  in  the  hotelsx  However,  wo  a  rc  tint  disposing  of  p,,ggi,p,py^  of  B.md  Default  by 

is  difficult  to  estimate  how  much  our  tut  rests.  We  will  i.ierrly  aw  iit 


unui  VIlVl  lILil  Ul\l  :  A  Dividend  of  One-half  per  cent. 

_  |<Vj9r)  has  been  declared  on  the 

Western  Wkeat  Refi.vr.c  ‘-'apilal  Stock  of  this  Company, 

western  Whe^  Keturns  Small-  f^r  the  quarter  ending  October  Slst. 

cst  in  rast  Ten  '1033,  payable  on  November  15th. 

Years  1033,  to  Shareholder.s  of  record,  at 

-  the  close  of  business,  October  31bI. 

The  Bank  of  Montreal's  final  crop  ' 

port  for  the  season,  issued  Thurs- ;  By  order  of  the  Board. 

y.  says:  Canada  this  year  ha.shad  THOS.  M.  BARRINGTON,  F.C.I.S., 

uch  smaller  crops  than  usual  of:  Secretary-Treasurer. 


meat  of  a  ba.sic  price  tor  crude  oil 
in  the  Fnited  Stale.s  of  .$1.11  per  bar¬ 
rel  against  prices  tliat  ranged  below 
half  that  level  in  the  not-distant 
pa.'t,  fixes  world  prices  on  a  new  and 
substantially  higher  plane,  and  the 


bt  nefits  that  are  accruing  to  Interna-  is  reported  authoritatively  to  have 
tional  Petroleum  Company  are  im-  enjoyed  marked  improvement  in 
iioriant  from  the  standpoint  of  etir-  .=aies  this  year  to  date,  and  that  the 
rent  earning-power.  Other  oil  shares  outlook  for  this  year  from  a  trofits 
de,  lined,  including  B.  .-V.  Oil.  down  s'andpoint  is  "satisfactoi y."  Fanny 
“4-  This  i.s  another  compans  with  Fanner  Candy  .'bops.  Ine..  which 
large  oil  output  in  the  United  States,  operates  in  the  United  Slates  and 


'  rown-Dommion  lost  Ui,  .McColl- ,  carries  on  the  same  b 
Fronien.ic  y,  and  Suportest  Uh-  'bat  coun'ry  as  I.aiira  S, 

'  anadi..n  Oil  shares  dipped  2’,j  Shops,  L'd..  in  ('-.inada. 
points.  recent  yr.ars  an  extensi-' 

The  s'eels  and  allied  issues  also  studios  and  retail  store 
.suffered  lobsc.s.  Steel  of  Canada  |  ¥  » 

declined  Ui.  Dominion  Bridge  lo.st  j  Lake  Shore  Mines. 

3'/2,  Car  ‘'ouiinoii  1  and  the  pre- i 

ferred  1,  .National  Steel  car  3  and;  That  Lake  Shore  has 


lie  preferred  to  aw.ait  October  results  ;  Shares  Peerless  Corp.  Stock 
before  taking  too  optimistic  a  view.  ‘  _ 

^  ^  ^  Toronto  Bureau  Tho  Financial  Time- 

Fanny  Farmer  fandj  Shops.  Tornmo.— Approval  of  listing  ,'54.-  , 

,  ,  ,,,  ,  :  t'S7  shares  of  $3  par  value  capital 

l  anny  I-armer  (.andy  Shops,  Inc.. .  pocrlcss  Corporation  b> 

IS  reported  authoritatively  to  have  Exchange  lia.^  .i 

enjoyed  marked  improvement  m  y,.  Brewing  Corporation  of 

sale?-  this  year  to  dare,  and  that  the 

outlook  for  this  year  from  a  trofits  4or,73o  si,aros  arc  to 

standpoint  is  "satisfactoi y."  lanny  Is.uanre  in 

Farmer  Candy  .'bops  Inc.,  wdilcli  ^  similar  number  ol 

operates  in  the  Fnited  plates  and  chart •-  of  Peerless  Motor ''ar  Corp- : 
carries  on  the  same  busines.s  m  34X  <hares  upon  issiianco  as  a 
That  coun-ry  as  I.aura  Secord  Candy,  offering  to  .cbarehob!er,=,.  ..nd 


ity  Holds  Up  In  Area . 

Possibility  of  Bond  Default  by 

q'win  City . 

Price  Trend  of  Internal  Oovern- 

rueut  Bonds . 

Opportunities  for  Investment 

Rather  Limited . 

B.C.  Coal  Mines  Should  Benefit 

by  Tax  Ruling . 

News  of  Shawinigan,  BruckSilk 

and  Other  Companies . 

Setback  for  Hopes  of  Stable 
Prices  for  B.t.'.  Fruit . 


‘'''T  Of  Secrefary-Tre’asurer;’ 

I  cereals  and  hay,  due  to  hot.  drj 

I  weather  during  much  of  the  sum- 1  October  l-th,  193o. 

I  mer  thro’iighout  the  Prairie  T’rnvin  ; 

i  genemn’v''' hn‘l"n  "pp'' !  Mclntyre  Popcupine  Mines,  limited 

pi*nerally,  nowovpr,  havo  boon  fair  ^  *  ' 

to  good  and  there  has  been  .a  fine  Personal  Inability) 

I  crop  of  apples,  with  vields  of  other;  DIVIDEND  NO.  so. 

I  fruits  mostly  below  average,  la  cli'f 

!  rrs,  ,  t.  A  .  '  1  dc*nd  of  five  per  rent  plus  an 

I  TJlO  wheat  rrOJ)  in  tho  Pralrio  |  rxtrf*  dividend  of  two  and  cnr-half  per 
j  Provinces  has  been  estimated  Ity  ! plus  n  bonus  of  two  and 
i  the  Dominion  Bureau  of  Statistic's  !  1%".'  L^'-TTu'”’  'i'" 

'  0 F  042  4  oriA  OAA  u  i_  1  'panvs  Capital  Stock,  will  paid  m  New 

I  at  „ti4.000,000  bushels  from  2,.,1  1  York  funds  on  Decembrr  1.  IPH.  to  ..harf- 


000  acres,  or  an  average  of  10.4.S  hnio^rrs  of  record  «l  the  close  of  business 
!  bushels  per  aero.  The  eroi»  is  tlte  i '”l’> '■  P“y- 

.1  Kmolloat  ul.ioo  mot  ,1  .  nblo  nt  the  source  under  the  (.  nnadinn 

•1  ,  smallest  since  1924,  and  the  aver-  income  War  Tax  Act 


j  age  yield  the  lowest  since  1010.  *  By  Order  of  the  Board. 

4  i  The  wheat  crop  for  all  Canada  is  i  B.ALMER  NEILLY. 

!  OStiniated  at  282.771  000.  as  com-  Dated  at  Toronto.  October  1 2, 

4,  pared  with  43.5,655.'>flO  bushels  la.st  I 
j  year.  Coarse  grains  are  a  liRht  ; ,  . 

“i"„Tc,  ’’."'m,'.*";  HoBinjer  Consolidated  Gold 

5 1  000  bushels.  agaisnt  215.720.000!  Minac  I  imifarl 

hiishels  last  year,  and  barley  at  Ik,-  ■  lillllllCU 

C  i  .500,000  bushels  rouipared  with  113,-1  —  -  _ 

114,000  bushels.  The  w  heat  gener- j  DIVIDEND  NUMBER  246. 

?hJ  wbrlt^'’^’^  ^  '  tXTRA  DIVIDEND  NUMBER  7. 

the  wheat  marketed  to  date  in  (he|  -  -  - 

ti  Prairie  Provinces  has  graded  .No.  2  |  ''  rciiuinr  dividerid  of  and  an  extia 

Northern  or  better.  i  dividend  ot  like  nmnunl,  makine  2'yr  in 

6  Tn  QUPbf*C  crops  on  tho  whole  been  declared  on  the  Capital 

have  been  satisfactory,  despite  low- j  ('  ompanv.  payable  on  the  4<i. 

t  Cr  yields  of  ccreal.s  and  ha^'.  Tn  of  November,  I'U3,  on  which  rla*e 

I  Ontario  most  crops*  have  been  he- j  will  be  mailed  to  sharehoid''r.’i  of 

8  low  normal.  in  the  .\Ia  rilime  Pro-  record  at  th#*  close  ol  hu.«iness  on  ih^  20lh 
Vinces  most  erop.s  were  fairly  good  of  October.  197J. 

9  ani  the  apple  crop  wa.s  excellent.  I  dati.d  the  i3th  day  of  October, 

In  British  Columbia  crops  on  the'  i  MdVOR. 

0  !  whole  were  smaller  than  uc.ot  Assistant  Treasurer. 


t-'ii.-ive  competition  of  Australia  and ,  RePorCs  of  Hour  Mill- 
tlie  Fnited  States,  i  „  ‘  ontpanies  .  .  .  . 

"Tlie  yiome.stic  situation  at  best  has,  Busine.ss  Gams  Lontlnued  Dur- 

iio^  he-*n  favorable  for  some  time,  I  *;,  *■  *;  *'  *' 

due  la-gely  lo  price  cutting  and  geii-l  "ill  (  arry  On  In  Campaign  for 
(  rally  low  levels  at  wliicli  tloiir  can  Tuhlic  Lcononiy  ..  ..  .  .  .. 


lie  sold." 

Fx-.Maynr  R.  if  Gale  of  Vaiicouv.'-, 
persuaded  Sir  William  F.  Nichollls, 
cliairinnn  of  Spiliers  Milling  and  As- 


VVc/uld  Improve  Trade  Rela¬ 
tions,  U.S  and  Canada  ..  .. 

Construction  as  Solution  for 
Unemployment . 


st.emted  Industries,  lo  enter  the  ^'’finite  Push-Up  in  Some  In¬ 
western  Canadian  field.  Spillt'r.s  diistrles . 

ab.-airi.ed  Alberta  Flour  Mills  and  Benefits  and  Dangers  of  Securi- 
V;.iieiiiit.f'r  Milling  and  Grain  Com-,  t.v  Regulation . 


gbrrnc  ltd  In  f-,mdi  hiiilt  I'o  in'  . . ,  ,,  .  I  alt.-(ori>e(  Aiiiena  i  loiir  .mih.'  .ho 

recent  v  an  cx^nLive  cli^  1 -"'..OOO  upon  'hTniance  to  ,h.Mfrew..ig  1  Com 

recent  }ra  .s  an  cxTc^sI^e  cii  lu  corporation  of  (  anada  in  con.uiier:i 

studios  and  retail  stores.  transfer  of  its  hu.sinrss  _  _ 

^  *  and  goodwill  in  the  United  States  !o  I  '  i-im 


declined  U,.  Dominion  Bridge  lo.st  Lake  Shore  Mines.  the  Peerless  Corporation.  T.he  nniyilMfnM  i 

Car  cominon  1  aud  the  pre- 1  ,  ferlng  to  stockholders  will  be  at  ?5  .  ull/ltiilJ 

ferred  1,  .National  Steel  far  3  and;  That  Lake  Shore  has  plenty  of  ^  gjj^re  in  the  ratio  of  one  additional  ;  -..nn  .■  rv  /y 

•Standard  Steel  a  point,  while  Press-  hand,  is  Indicated  hy  its  fgj.  each  five  held.  CAI  CC  ACC  1  ||  P  | 

ed  Metals  was  down  2  and  Hamilton  !  subscription  of  $2.000.u(:'0  to  the  Do-  ^he  income  account  for  the  ten  OilLEilJ  V/l  *  X  V  I  •V» 
Bridge  1.  minion  Refunding  lyoan.  Cimrentij  ended  on  .July  31st  showed  <i  _  _ 

In  the  public,  utility  group,  Mont-  1“®  net  loss  of  ?r, 7,385.  compared  with  a  WlfK  »  n  «-  Dron  in' 

real  Power  wa.s  off  1.^4.  '‘anada  ®'®'‘  ^a.OO  per  share  per  annum.  ,  foi-  tho  yoa.'  Compares  With  8  p.C.  Urop  in 

Northern  Power  lost  2.  B.  c.  Power  1  represents  more  ban  $4.000,- ,  jggo  ;  Previous  Period — 51 


’I'he  .Agririiltural  Crisis  — A 

Western  View . 

A  Page  of  Infcfrmatlon  for  in- 


HolIiDjer  Consolidated  Gold 
Mines,  Limited 

dividend  NUMBER  246. 

EXTRA  DIVIDEND  NUMBER  7. 


".A”  a  jroint,  Ottawa  Power  4  points, 
and  Twin  City  a  point.  Shawinigan 
held  its  ground,  while  Power  Corp. 
and  tjiiebec  Power  were  off  only 
fractionally 

The  textile  group  lo.^rt  further 
'iroiiud.  Dominion  'i'extile  tieingoffa 
point;  Penmans  down  3  and  the  jire- 
ferred  15;  celanese  deelined  lU  and 
ihe  preferred  3:  while  P.ruek  Silk 
was  r'4  lower  The  grain  and  mill¬ 
ing  slocks  also  sold  off.  Alberta  Pa- 


,  This  represents  more  than  $4.000,- ,  jr,go 
I  .'(00  over  current  dividends  being 
paid.  In  view  ot  Lake  Shore’s  tt'" ,  d„_| 
ready  large  liquid  surplus  account,  j  ' 
the  company  is  in  a  position  to  pay  A) 
extra  over  and  above  the  $3,00  in 
dividends  and  bnnvi.«e.s  that  hare  An 
been  paid  right  along.  Igike  Shore  Oie  ? 
has  been  paying  .'3.“"  for  a  eoiiiic  gall 
of  vears.  Hence,  it  is  one  of  C'.e  a 


Brokerage  Firm  Fails  In  Suit 
Against  Debtor  In  N.  S.  Courts 


Previous  Period — 51 
Fewer  Units 


-  I'or  the  .  -  .  1.  ,  ,  .  .  . . .  ,1.1- 

Oetoher  7.  Dominion  Stores,  Limit- i  Over  for  Insiiranee .  12  dolph,  chairman  of  the  hoard  Mr  '‘"''B*®  fonimon  shares  of  the 

in  in  od,  report  sales  totalling  $1 ,569.470,  |  Pari.s  Wonders  .About  Dollar  {Rudolph  w'as  formerly  president  of  '  ^®''  ‘'’®  ended 

nDou-  as  enmimred  with  .$1,755,769  in  the'  Stabilization .  12  {the  compan.v.  There'  will  be  no  I  1’®-'®*^*’®  November 

imii-  corresponding  perird  of  last  year,  a  Statistical  Summary  of  the  Se-  {change  in  the  management  of  the  M®'*’'  *®  shareholders  of  record  De- 

iford,  decrease  of  .$1X6.299  or  l('.5  per  cent.,  curity  Markets  .  23  Icompan.v.  .f.  Sehafran.  vice-president  '"'I’er  25th.  19.33, 

f.  lat-  In  the  preceding  month  the  declinej  fliliiioc  W.ii«n  ' general  manager,  under  who.se'  By  order  of  the  Board, 

eh.  it  from  the  same  period  of  last  year  ^  .  •  ,  .  direction  the  compan.v  has  reported  J.AMFS  AVILSO.N. 

ihej  was  slightly  less  than  an  8  f*®'  ;  Power  Production  af  .New  High  Rood  progress,  continues  in  Ihe  same  Seereiarv. 

cent.,  and  eon.stitiiting  the  best  j  i^vel  this  Summer .  :  capacity.  I  Montreal  October  17.  1933. 

(Wp.n-  shfiuin:^  in  that  in  ,  Propross  of  tlie  Treading  Public  i  — ^ ‘  *  — _  . 

;n  for  i  time.  I’or  the  four-week  period,  ctjiiiy  Uompanies .  13^  . .  - 


quiring  Subscribers .  9  ani  the  apple  crop  wa.s  excellent.  I  dati.d  the  i3ih  day  of  October, 

Treadwell-A'ukon.  Bidgood  and  .  |  In  British  Folumhia  crops  on  the'  1  McIVOr. 

Other  Mines .  10  j  whole  were  smaller  (han  usual.  As5i.siani  Treasurer. 

News  of  Lake  Shore,  McIntyre,  i  - -  ; _  _ _ “l _ _  _ 

cJnadaAs  Min'emls  Country  s  “  Stores  Have  Elected  j  TtlB  ShaWinlgaH  WateF  &  POWeF 

Biggest  Asset .  11  W.  M.  Hodgson  as  President!  Pnmnonu 

Lower  Trend  on  Standard  Min-  -  -  -  ..  uulll|JdIiy 

ing  Exchange .  11  At  a  meeting  of  the  directors  of  I  - 

A  Testing  Time  for  Roosevelt’s  Thrift  Stores,  Limited,  on  October !  NOITCE  is  hereby  given  that  a 

NRA  Experiment . 12  17th,  AV.  Af.  Hodgson  Was  elected  twelve  (.12e(  cents  per 

Aetna  lafe  Head  See.s  'Worst  President  of  the  Company  and  .M  Ru-  ’‘^*'“'®  declared  on  the  no 


four-week  period  ended  Aetna  lafe  Head  See.s  'Worst 
Dominion  Stores.  lamit-i  Over  for  Insiiranee . 


that  ha'C  .Amherst.  N.S. —  In  a  suit  taken  in 
lyfike  Sliore  tlie  Supreme  Cniirf  liere  ii.v  MeDoii- 
>r  a  eo  iiiic  gall  and  Cnw  ans  Holding.'^.  Limit - 
one  of  t’ye  p(]_  against  T.  Glennie  ot  Oxford, 


few  leading  gold  mine,.;  that  h.i'.c  for  tho  reimhursenieni  by  tlie  lat-  In  the  iireceding  month  !*'® 

not  definitely  paid  rxt'-as.  accruing  ter  of  the  sum  for  $11S.iion  which,  it  ^  from  'he  xatiie  period  of  a.  •  ‘ 

from  the  e.xce.s.';  p;  ice  received  f'lr  i.s  elaimed,  was  .idvau'-ed  by  ihej  was  .slightly  less  than 

gold  over  the  standard  level.  Sone-  .stock  brokerage  firm  of  MeDmigall  cent.,  and  eonstitii  ing  t  .  _ 

.and  Cowans  lo  proieet  Mr.  Glen-  showing  in  that  regard  in  some 
nie’s  holdings,  \errliel  was  given  for  ,  time.  lor  the  fniii-week  period 
Ti  3  UefTm  •  nt  ■  under  review,  .sales  showed  an  in- 

M  (Rennie  a  wealGiv  lumber- j  erea.se  of  nearly  $10o, (.90  over  the 
man 'had  hoklings  with  '  MeDo.igall  !  in.nudiMely-  preceding  f®"r-w®®k 
and  Cowans  that  were  a.  one  Fine  period  Pho  company  points  out. 


ifie  (,rain  b(  iijg  dr.e.vn  .Fj.  FJawlf  Ujiug  niay  he  done  111  tlii.s  regard  a' 


ilraiii  p.eferrfd  2.  Igike  of  the 
Wood'  I'o,  and  Western  '  anada 
j’toiir  U4. 

'I  hi'  di.siillery  i.s.siie.s  shared  in  the 
•  lownwaiii  ni'o eni*  nt.  Hirurn  Walker 
'T'liiiiion  lo.siiig  i;i,  piiint.s,  Canadian  I 


this  year  cud,  pnuiiifd  the  iirire  (sf  |  nie’s  holdings,  \errliel  was 


gold  does  not  slii>  niiuh  farther.  { 

.Mdlihi  I'.  A  r.  I 

Orders  have  i.een  given  hv  G.  T.  I 


the  defendant. 

Mr.  Glennie,  a  wealG 
man.  had  l.oldings  with 
and  Cowans  that  were  ; 
valued  arixiiid  $70ii,9U0 


Ivcau  I  liu  r  u  UI  II- 

ivon  for  :  time.  For  the  four-week  period,  i;,iii|y  companies  .. 

;  under  lawiew.  ’“-.No  Stop  to  Progress  of  the  Gas 

wealthv  lumber-  erea.se  of  nearly  $10u, 090  over  the  j  industry.  .. 
i  w  ith  '  Me.Doiigall;  i'»i"t''li'dely  preceding  four-week  |  Industry  Still 

were  a.  one  Fine  period  Tho  company  points  out.  infancv  ....  '  . 

0u,9U9.  rt  was  {however,  in  making  the  comparison  |  Hydro  and  Private  Un- 

.  of  hi.s  refusal  to'wiili  last  year  tha'  during  the  19.>..  i  derfakings 

ued  a.s  owing  to  period  fiftv-onn  fewer  stores  xycre  |  K^propriatoins  'Add  to 

n,  that  Ids  ac-  operac  tliaii  in  the  like  penod  oii  Hurdens  of  Taxpayers  ..  . 
aliire  of  a  disere-  L'-.-.  I  or  t.ie  year  to  date  <l>af  '■’’j  Investment  Opportunities  in  the 
ind  that  a  "lack  ;  Octo'a  r  sales  aiuounied  to  .$1.),-  Indu.strv . 


"If  I:  .Melcher.s  ".A"  down  IVi- 
'  anadi  in  uia  dg(  fall  back  nearly 
3  tjoiiii.',  I'.  .\,  Burt  3,  Canadian 
<  anners  Coin'  rlihle  jireferred  1“4 
ami  the  eotiiiii'.n  I'-,,  Coekshutt  Uv. 

Consolidatf'd  Bak  -rie.s  1',,,.  Dominion 
.''tiea's  a  point,  in  s|iite  of  the  more 

facoralile  sah  s  Hand  in  rereiil  _  ,  .  ,  „  . . . . . 

tuomh';  l  oidaw  “.y  lost  U's.  Page-  ’j'  j  ^  Royalties  .1  w’  ■■  1,...^  17  i./tzlssi  t' 

11. n,.„„-B„.r„vor,  >.  i  show,  DcHdt  For  Y«arc-'  eiv  i; 

.  amnia  (  (im  III  I,  lip  lop  lailors  p;,p(>j.  miF's  pom.  rl  v  Thi.s  statute  Toronto  Bureau  Th*  FInanciM  Time..  ivi  S-pt.  a  l,4;n.i'>H  i.vit.sas  (, 

ma  ferred  2  and  common  -1.  (xPo.  .Cx  ago  will  reuiaiii  1  Toronto.  Iiieome  of  Anglo  Ameri-  4  v  ,,  rvt.  7  i.'.o.tio  1  ,,-55.70  , 

Wcs.oii  (a  1,'uda  Malting  “’a.  0,1  the  hooks.  h„u  ever.’  i  can  Royalties  Shares  Corp.  for  the  :  .  ,3  vrk'  M  5  o'.j  73 1  M  7  50'.  25S  P' 

(  anada  Aim  ;,;i -.s  lU.  Goodyear  Tire  ^  ^  ^  'year  ended  .April  39th.  193-. .  is  shown  |  '  .  .  .  .  .  1  , 

6.  Can.  Gen.  Kle.irie  preferred  was:  ’’  j  i.y  the  financial  statement  to  have  |  \  r  Titiii  ' 

off  a  point  aud  Montreal  Telegraph  '  '  *1  “  '  i  been  $12,783.  Of  this  $10,848  eturie  ;  (t|{|,  RL(  l.ll  I-  \l  iRAII,.  ,||, 

down  2  Moody  s  Tnve<,ior.4'  Service  do  ‘  fprim  royalties,  $108  from  dividen'Js.  1  i/  .  laceipts  in  lams,  at  tlu'  (  on-  In 

Gains  during  ihe  iveek  were  few  .  not  appear  to  expect  any  immedi- '  airl  $1,587  from  iiremiuiu  on  Fnited  si.l  'lao  i|  Mining  and  I'liieititv:  (j' 

and  repn  .-l  ilted  issues  that  made  ate  strength  in  the  market,  because  { states  funds.  Expenditures  for  this  {  Ci.i.  r  uy’s  Trail  '  uieltei-  for  thcjM 
(.mly  a  periodical  appearance  on  the  of  the  eim.servative  attitude  which  {  period  amounted  to  $20,152  includiag  :  p(  iici  fr'iiii  Oetohi  r  I  to  Oeiotiei  M 


opening  of  the  Pine  Falls  paper  mill.  aeeount”  was  shown  by  McDoii- 

Such  an  orrh"  nunns  spending  of  1  ,  ,,  ,  I'riw-iiis 


iibout  .tiou.our,  ':,y  js.,,  comininy,  with  : 
resultant  hone'-:  10  .settlers  from  ' 
whom  wood  will  lu-  purchased. 

In  eiinsidiraf.'in  of  the  proposed 
purchase,  U-,-,  .1.  s.  .MeDiariiiid 

.Alaiiitolia,  Mini-K:'  of  Natural  I’c- 
sourees.  announced  tiiat  Ihe  govern-  ; 
meni  IkmI  ti-'iccrl  ui  ..-nspend  applica¬ 
tion  of  a  two  pe-  cent,  tax  upon  tliei 
paper  mil'''-  pTin.  i'iy.  This  statnie, 
pasr-iyi  '-:x  iiiuntlr-  ago.  will  reiiiaiii  | 
1311  the  iiooks.  howe-ver.  ! 


all  an  i  Cowans. 

The  jury  brought  in  a 


Octolii  r  7,  sales  aiuounied  to  $15,- 
t'92,7.'.l.  as  compared  with  $17.509,- j 
258  in  'tie  saiii,  period  of  last  year,  j 
a  (I'  l  use  of  $2,116,527  or  13.8  iicri 


verdict  for  ^  cf-nt. 


the  defeniiant,  who  was  represented 
by  Col,  .T.  I-.  Ralston,  I’'-'/', 
.\iontreal,  and  .1.  S.  Smiley,  lx.(  'zfi 
Amherst. 


I  oiiij.aratlve  figures  folhtw; —  A"(jr 

ITt  l'»32  BHrcG 

■v!  .  m  2S  $  l.398.2ia,  $  1.745.931  '  [i,.„uh. 


Breadth  and  Scope  of  Tele¬ 
phone  Steadily  Extended  ...  15 

I’liltllc  Ftllities. 

\Ksor.  TrI.  &  Tel.  1  7  |  M.  L.  H.  A  P.  C.  17 
BHrcelona  .  .  .  1 7  ’  Mont.  I.s.  Power  17 


•  I  I  .  mb.  2R  l.5ni,t.(S  1.857.5  44  Bell  folephone 

.k.  1  M.tr.  25  l.i55,,)lt  1.885.(1/5  B.  C.  F(owi*r 

■  ■  ■  ,\pi.  2?  1.505.11/  I  795,0  14  Br.irilinii  .  .  . 

■  M.tv  20  1.554.0  (7  1,7  74.83  7  |  eVin.  ,\or.  Powi 

lutic  17  1.5Rl,05(  1,712,881  t,in.  Ilvdro  r.le 

.1  .  luly  15  1. 51  '  55.’  I,l■l90.5  5l  (,,n  |  '  8,  p 

\iiu.  12  1,441, (12  I.(.(.2,t24  w  N  Ga, 

I  ■.  Sr-pt.  9  l,4;n.l'>H  1.594.898  (  .Uy.iry’  Power 

'  tie  1 .  7  l,((i).170  l.755.7(j‘t  |  <  onstttners  (ja.s 

,  ,  _  .  ■  .  ,  ,  rtuke. Price  P. 

10  wks.  fl''.0(-.731  I7,i09,2i8  l  ast  Kootenay 

-  ~  1  I  or  Power  .Sec 

(tin;  RFCI’.IFTS  \r  trail,  i nv'lroT;ier"s« 

'/  (  receipts  ill  Ions,  at  th('  (Ou-  ln'.  Power  .  . 
'lairil  Mining  and  I'liieitiiv: 

,  ri*  •  I  1.  r  4  1  iM^Aniloha  Pow# 

1;  r  ii-v’s  Irail  'Dirltui*  for  tiiu ;  \i.-,ri»ir844x  t  ai 


markel.  Can.  Hydro  Electric  pre-  the  Administration  has  taken  to-  provision  for  riossible  losses  on  roy-|7. 
terred  w;is  ii]>  2'i,  AYestern  Grocers  ;  ward  th(>  nionetary  situation.  At  thejalty  income  wilhlield  of  $425,  for  de- ,  spi,!' 
up  (Fk.  Ogilvie  Flour  up  3,  and  .Amal-  .same  tiin(  Hiey  point  out  that  in- .  pletion  of  royalty  interests  of  $12,- ,  iou 
ganiaied  Electric  iircfcrrcd.  Donii- I  flation  is  progressing  through  ere-  876.  and  provision  for  amortization  ; 


eonipared  with  Ihe 


t./4(./tl  Beauharnois  .  .  16  Montreal  Tram..  21 

t  hsh  Telephone  .  20  :  MacLaren-Que.  .  20 

1885.(1/5  B.  C.  F'ower  .  Ih;  Montreal  Telec..  21 

*  Brazilian  ....  22  Nat.  L.  tt  Power  22 

f  ,7  74.HA/  I  Cfin.  Nor.  Pf>wrr  19  i  jN.  B.  Power  .  16 

1.712,881  t,in.  Ilvdro  P.lec.  20  ;  N.  W.  Power  .  .  22 

'.'''911. >51  (  ,,n.  I,  /(,  p.  .  22  I  N.  VI'.  Ulililie.s  .  16 

I.'.62,t24  w.  N.  Gas.  I6|N.  .S.  L  A  P. .  .  22 

!  (  .ilyary  Power  .  19  I  Nor.  B.  C.  Power  17 

1.757./f)9  j  (  nn«iu»n«*rs  <ja.9  <  21  lOnl.  Power  Sftrv.  19 

nukf  f*ricr  P.  .  16  i  Ottawa  Traction  19 

17.>Ot,2’>H  l.ast  Kootenay  1 9  !  Ot  tawa  l^.  1 1.  20 

1  I  or  Power  Secs.  19  !  Power  Corp.  .  ,  19 

»kj|  '  Ciatint-au  Power.  20  [  Quebec  Power  ,  2! 

'•  '  I  IvfJro-t.lec.  Secs  21  i  Shawinigan  ♦.  16 

thr  (  In*.  L’ower  .  .  .  22  '  S.  C.  Power  .  20 

J<imnira  P.  S.  .  22  Twin  City  R.  T.  22 
‘  41  .  Manitoba  Power  22  j  Union  Gas  Co.  .  72 

loi  ' ‘b’ i  \1,iritinie  T.  &  T.  20  ,  United  Secs.  .  .21 

U^’lobv’i  Mexico  Tram.  .  .  22  i  V/e.st.  Kootenay.  19 


...  t  Mexico  L.  P.  22  1  Wpy  Klectric 


i^aniaifd  K](‘<rrir  iircferrorl,  Doirii- I  flation  is  iiroKrossiD;^  througli  cro-  87G.  and  provision  for  ainoriizauon 
iiion  Gile  s  aud  Foundation  Go.  each  I 'lit  cxpan.sion  and  that  Roosevelt  of  organization  expenses  and  eoiu- 
iip  a  peiitl  !  ha.s  not  clianged  his  objective  but  !  niissions  of  $4,700.  AVith  these  ico- 

.''onie  of  ttie  tiank  shares  made  merely  u.sing  different  means  to  {visions  tho  net  I'tss  arnouutod  to  $7.- 


some  reeovi  rv  lair-r  in  the  week  after  'tu 


period  o! 


y's  miiie.s. 
linc.s.  . 


si  year  fol- 1 


Invcsfors’  Index. 


Moody’s  are  eon- ,  669. 


earlii'c  (]('(  hue 
dian  Bank  i  f  '  lu 
IKillltS  O',  er  till-  w 

'lonirtal  t)"int- 
■in  the  otlir  r  hatul 


.\s  a  result  Cana  vimeii  iluit  .stocks  should  be 
liiuieree Was  up  4  tniiied  for  their  long  term 
.m  eir  and  Bank  of  ^’‘■‘'t.5. 


Dominion  Bank, 
iiffered  a  decline 


re- j  .As  at  April  30th  rash  assets  were  I 
pros-  v<’ry  low  at  $14.70  and  aeeouiits  rc  pci 
I  eeivahle  then  stood  at  $3,823.  In- '7  ■ 
I  vestments  included  shares  at  cost  i  wi' 
iften-  ?*G565.  and  royal  interests  til  co  t  |  (lu 


'  :iggregat('  receipts  f( 
'I  from  .1:iiiiiar,\  1  to  (» 
’■A  the  foBcwi'it  (ii'iip 
lie-  .'■'.tiiue  ucijii.'l  !;c  1 


■  I  (.■.-)  I  Mjitibi  .  ... 

'  '  Acrtdici  <  o»^I 

1  Tj  fXptnn  Life  .  . 

7  "iT’i  Am.  Rov. 

!  B.  A.  0,1  .  . 

’  BriiTiiliiin  .  ■  . 

I  G.l'il  Brurk  .Silk 

fij-r  Hi  -  RlfwiiifT  (orp 
Ge’nUci-  '.""‘'h*  Bred 


‘.f  4 

point.  .  I  mi 

(iru.l  B.-irik 
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1  15a  nU  ).  \ 

e\;i  .'(  (/titi  3',i 
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<if  'I  or‘»nln 

■8  li'UUl.s. 

r  HIM  i:  \  im 

iiiT's  loit  r.  s 

oil 

aw  a.  —  The 

I  .vpoit  (if  lire 

ipi*  t.j 

<•1  th 

•  «'ari:idian 

fdciri  1"  tin-  1' 

'nitr-fi 

Slate: 

s  in  Sr  pl<  inh 

icr  ti'talk'd  lu 

\  aluy 

*i:;0  rornnuja 

■d  will,  $811. r, 

OT  in 

.\  uaru 

St  and  $-20. 

:n  .si.pti 

■inhrr 

1002. 

or  almnsl  se 

veil  times  that 

‘»f  a 

.V 1  a  p 

a;;r..  Dnriiij 

;  llie  lliii-e  in 

on  Th.s 

endin 

^  •.'4epieml)»'r 

this  export  to 

tal  le«l 

ir*!  -1:'^ 

.2'* 2  f'omparr 

d  willi  .*S0.5.'J 

to  In 

the  .s 

anil*  pet  iofl 

la«t  year.  In  the 

•  a  »ju 

thpy*’  month 

iS  rif  10  20.  the 

7/  r  r,  r 

l3«vfOF« 

^  the  Sinoo! 

llauloy  tariff  b,'- 

•  ame 

operative,  ihe  export  a\  a  s 

$1 1  - 

SttnuJard  Statistics  draw  o**''n ■  ; V,,.  ,i,J 
tioii  lo  the  gradual  "shifting  from  i  ®  ,  .J:,  '  ' 

moiietarv  ipiostions  to  tho  bu.sine.ss ;  J’®'";  't;®  ;  ’.'r,  ' 

pro.speel,'  as  a  guide  to  prices."  For  i '^u'lt  'yi's  increased  from  $I0,,IS  «/i; 
the  present,  "the  investor  will  be  to  .,  li.,.(.6, 

on  solid  ground  if  ho  directs  Ids  at-  ""4'’.’;,  "’''7, '  i'l 

iciition  ino;e  to  income  po.ssibilitles  I’-'.  *’1  i  1 

than  to  those  of  appreciation."  (  lass  "A  shares,  issimd  1 

_  and  paid  np,  amounted  to  .59, ..00  | 

,  .  ..  shares,  and  eltiss  "I!”  shares,  issue:!  p;, 

I'ltcli,  while  mildly  optimistic,  paid-up.  to  147.450  shtires.  'This  . 
believe  the  situation  calls  for  ®  dis-  ^iniost  exhausted  the  Class  "B"  [  r, 
erindnating  attitude.  More  atti^n-  shares,  hut  there  are  still  remainlug  ’ 
tion  must  be  given  lo  fundamental  3!i0,000  class  "A”  .share.v. 


<  all  ifla  Br»*,id 
'  ^Wn.ida  Bud  . 

^  N  Powpi' .  . 
r  1  (  (.n.  P.  P.  1,1V 
,  P'.M  BM/J.rr  . 


MA-f.  unn* 

ujllira.  . 


I  l.'M)!'  ,  \ 


■  I  (  .U'  t  0,1 

W  ann  V  )•  t  FTiri 

I  I  I  -  I? . 


24  Hon*»y  Dew.  7 

24  I  M.  L.  M.  ^  P.  2-24 

12  Nat.  Breweries  .  9 

24  N.  S.  Car.  ...  9 

1  Ogilvie  Klour  .  .  S 

9  f’rice  Bros.  ...  I 

4  F{obI>.  I.ngifi  I 

24  Sc  I.Hwrence  M.  5 

"i  Sliawinigan  ...  4 

24  .Spiliers  Co.  .24 

2  I  .Steel  of  Canad.i  .  9 

I  I  Stxindiird  Sti.'el  'i 

I  j  t  .  F’owrr  / 

/  i  I  *1  win  Cilv  .  2  i 

•M  1  Unit  pMel  |,jA’  )  t 

1 0  j  I  Inited  r.MBh I.  7  i 
9  UiiiU’d  Sled  (  «»r  *>  ^ 


criminating  attitude.  More  atten- 


3PGli4f'  aiifl  in  I0?0  iL  was 


trades  and  individual  companies  are 
being  placed  under  severe,  strain 
while  others  are  being  actually 
helped  by  government  reg  ilation. 


0\  AIBM’RLAI'  (  I  RK. 

City  Cia.s  and  Llert,ic  ( .'orportlm 
sharp**  arp  to  he  l,«,tpd  th»  tlip  VIonP 
f  *irb  and  will  hr  cnllcH  for  lr.-uhni» 
t  hp  1*1  of  November. 


'D.i'  iis  .35'. 71. 6  359,511;  Mining  nil 

- -  I  Aii.ififPi  (.oUJ  . 

iGi  \sdram-im;mh:i!son,  ltd.  t  Bidijtjofl  .  .  .  . 

D  s  ;!nri(>unee(l  Hi.m  T’.  .y .  .Maun  { (  an'  I’.niilora 

I  h  :en  appoiule  l  general  sak'S  '  ' '.‘"‘bro  Kirkland 

•  ,  .  •  (  r  uf  Braudii.i.i  llenderson, '! ’'""'.'‘'‘I 

.  '  I  <  oiinl..nd  Minas. 

^  '»ns(*l.  M.  A,  S. . 

.Maini  lui  lii'cn  asstx'iaiod  |  Pelia  .Syn,  .  .  . 
'll  Hie  paint  i’ld  i:  irv  for  o\(‘r  2:i  ■ ■ 
"  He  I.;  re(  (igiiize  j  a.s  olio  •)fif.„l.|  [.a-.  l,.  .s,],. 
ic  f.  rrrU'.o  exeeuiics  in  Hie  in-  {Granada  ,  . 
)8''c  and.  as  mi<  li.  i.s  w  ididv  I  J.'" 

"“Ml  from  eoa.'.t  to  eoasi.  M„r„n  , 


Mining  niid  Oil  rompnniex. 

iial.l  (.old  .  Hlil.c.  Gold 
<40fl  .  .  .  10  I  Lake  Shore  .  . 

.  X . 10  '  MclnlA-re  .  . 

Panflora  10  {McMillan  (iold. 
■^ro  Kirkland  1 0  i  Manie  I.enf  M  , 
<  lull  M,ii,n«  II  ;  Noble  hive  .  . 
'kinfl  Mines.  10  '  Noranda  .  . 

ol.  M.  A,  S. .  10  {  0  ('f»nnell  Mine.*; 

•  ...  10  1  Silver  \WI!ey 

'*  111  Slsrf»e  Gold 

'’III  10  .Sf  arlacoM.i 

Laule  ?x  n.  10  ;  Treadwell  >„ko 
•‘da  .  .  10  j  Wen'll SfO  . 

‘'fin  Manton  I  I  i  \T^f.  I  IcirviroavT'* 


26,000,000 

GALLONS 

Wif/t  over  500  service 
stations  and  outlets  in 
the  Province  of  Quebec 
•  •  .  with  85  located  on 
the  Island  of  Montreal 
alone y  annual  total  sales 
of  Champlain  Oil  Pro’ 
ducts  exceed  26,000- 
000  gallons. 

For  courteous  service,  and 
[  dependable  Uasolines  and  oils, 
look  for  the  Champlain  sign. 

ethyl  benzol 

LUBRICANTS 

WHITE  GASOLINE  SPECIAL  PURPLE 

CHAMPLAIN 

OIL  PRODUCTS 

LIMITED 


THE  WHITE  PUMP 


1 0  j  VoiHij^ 


